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ITH business continu- 
ing generally active, 
W\ and in one or two 
fields at a decidedly 
high level, there is not 
“ much in the month- 
end lack of figures for 
the month’s perform- 
ance on which to 
found any detailed discussion of 
business prospects. Some changes 
which occurred this week are of 
minor interest, showing slight fluc- 
tuations which may or may not de- 
velop later into decided trends. 
Naturally one of the most im- 
portant items is the daily figure for 
contracts awarded in the building 
industry: for the third full week in 
May the F. W. Dodge Corporation 
gives the daily average as $21,299,- 
936, which is a drop of approxi- 
mately $1,400,000 from the daily 
average of the preceding week. This 
is quite likely not a highly signif- 
icant variation, for the total of 
awards to May 20 is practically on 
the same level as that of May last 
year. Accumulating, but as yet un- 
published evidence, indicates that the 
high level of building is maintained 
by the pressure of investment money 
and over-liberal promises as to in- 
terest rates made by firms issuing 
mortgage securities. It would not 
be inaccurate to characterize a very 
considerable portion of present 
building as “luxury building,” mean- 
ing by that phrase building of a 
grade much more expensive than is 
really required for business pur- 
poses, and which in the case of resi- 
dential building is quite obviously 
entitled to the “luxury” label. 

















The commodity price level, as rep 
resented by The Annalist Index of 
Wholesale Prices for all 
ties shows a slight rise this week 
amounting to 0.6 of a point, to E 
The building materials group and 
the farm products group both show 
decided advances, while the othe: 
groups were practically steady. The 
Annalist’s new Index of Sensitive 
Commodity Prices fell back; 
strength in the prices of the grade 
of hides represented in this index 
unquestionably 
tions of good business in the Fall 
The evidence of car loadings for the 
latest week reported, that ended May 
14, shows the expected wide dist? 
bution, but is perhaps of most ir 
terest for the fact that its total o 
1,029,126 cars was a decrease of 
about 600 cars below the correspond 
ing week of last year, which was the 
first million car week of 1926. Ths 
increase of 8,216 cars in miscellane 
ous freight was a small one, and 
view of the figures on the 
tion of that group published in this 
article two weeks ago, it 
that not much can be said on these 
figures more than that they 
slightly larger. There were decreases, 
as compared to last year, in less than 
car load freight and forest products, 
and small increases in other groups. 
This year’s loadings to May 14 aré« 
half a million cars greater than 
those for the same period 
much of the increase being due to 
the great movement of stocking soft 
coal in preparation for the strike 

Indications from the steel industry 
are of a slight recession in compar- 
son with (Continued on Next Page) 
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April business. The Iron Age calls 
attention in interesting fashion to 
the considerable bulk of small orders. 
“It is becoming increasingly clear,” says 
The Iron Age, “that miscellaneous un- 
classified uses for steel are in the ag- 
grega.> taking added tonnages that are 
almost sufricient to offset the losses in 
the leading channels of consumption, 
such as the railroads, automobiles, the 
oil industry and agriculture.” “Produc- 
tion,” it says, “has been slowed up but 
little, but instead matches closely the 
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round out each uncertain week.” Both 
of The Iron Age composite prices remain 
unchanged from last week. Pittsburgh 
reports a gradual recession in demand. 

As to the long future of our present 
business prosperity (albeit that prosper- 
ity shows numerous small flaws), it is 
coming home with something of a shock 
to our most acute bankers and business 
men that the American export trade, 
which is essential to our present stage 
of prosperity, is being in considerable part 
conducted on a credit basis which involves 
a need in the near future for pretty dras- 
tic revision. A dangerously large pro- 
portion of our exports are ultimately paid 
for with foreign securities; and this 
method of providing payment through an 
increasing flow of investments made 
abroad by the exporting country has a 
limit which appears to be now much 
nearer in time than the business and 
banking world a year ago were at all 
willing to contemplate. 

The present situation of Germany is a 
rather disturbing evidence of the costli- 
ness and insecurity of this method of 
financing export trade. German borrow- 
ings from America in the first quarter 
of this year were only about one-fifth of 
what they were in the same period last 
year. In 1926 there was an abundance of 
money and credit obtainable in Germany, 
some of it at very low rates. Now the 
Reichsbank faces the necessity of export- 
ing gold, and the supply of gold ex- 
change is rather uncomfortably narrower. 
Reichsbank gold reserves against notes 
are facing an added strain through the 
progressive conversion of the rentenmark 
into notes which must have a 40 per 
cent. gold cover. With a business boom 
under way, credit and capital in Germany 
are neither abundant nor on easy terms. 
Heavy import surpluses add to the need 
for exchange. And all these circum- 
stances explain the reports in the finan- 
cial district that there will be a renewal 
of active German borrowing in this mar- 
ket in the near future. One is tempted, 
in connection with this matter of the 
transfer question, ever growing more 
acute, to quote with approval, and to urge 
as a principle of action, the weil-known 
advertising phrase “Eventually, Why Not 
Now.” There appears to be not the 
slightest room for doubt that if we con- 
tinue to export and lend on the present 
scales we must take our payment largely 
in goods or get no payment at all. Busi- 
ness in this country would be wise if it 
began at once to plan a readjustment of 
its affairs to a-larger competition in our 
own market with foreign goods. Such a 
readjustment would cause many difficul- 
ties in employment, in shifts of labor, and 
in the revision of marketing. The alter- 
native to this is a business depression 
brought about through overwhelming 
losses to investors in foreign securities. 
Business stands to lose either way. 

BENJAMIN BAKER. 





As Others See It 


Business Generally Satisfactory. 
From the National Bank of Commerce 
in New York. 

USINESS is going along in an or- 
B derly way, with every prospect of 

its continuance in good volume, 
subject, of course, to the usual seasonal 
influences and developments. The re- 
markable stability of underlying condi- 
tions is shown by the maintenance of 
business jn good volume, notwithstand- 
ing the Mississippi floods, conditions in 
the oil industry and the Japanese situa- 
tion. 

Industrial output is at seasonally high 
levels in most of the leading lines. Car- 
loadings continue large, despite some de- 
cline in shipments of coal because of the 
strike, and the heavy loadings of miscel- 
laneous freight and less than carload lots 


continue to attest that goods are moving 
freely toward final consumption. Save 
where adversely affected by purely local 
conditions, retai] trade is good and chain- 
store sales and mail-order business con- 
tinue to show gains over 1926. In a 
word, the industrial and commercial situ- 
ation viewed as a whole is satisfactory. 
Business in flooded regions will, of 
course, be adversely affected this year, 
for much property has been destroyed 
and crop acreage, especially of cotton, is 
fairly certain to be reduced. Moreover, 
it cannot be too clearly understood that 
such losses as those represented by de- 
struction of buildings and damage to 
railroads and other forms of physical 
property are not offset by the stimula- 
tion which some industries will receive 
through expenditures for reconstruction. 
The effects of the disaster, however, can 
by no means be sufficient to have any 
pronounced effect on general business. 


MONEY RATES 


It cannot be said that there is an 
abundance of money in the large city 
banks pressing on the market nor has 
such a situation existed for some time. 
Commercial demand for money is steady 
at about the levels of recent weeks, but 
while it is probable that borrowings of 
this class may be reduced somewhat be- 
tween now and late June or July, usually 
their low point before the rise toward 
the annual Autumn peak, with business 
active it. is not likely that the decline 
will be very great. There are indica- 
tions of an upward trend in loans on 
stocks and bonds. The bulk of Wall 
Street loans is made with money sent to 
New York from the interior of the coun- 
try and supplies of funds from that source 
will increase only as a commercial de- 
mand may decline. 


An important liquidation in the stock 
market would, of course, make time 
money definitely lower. Such a move- 
ment was the major factor in the time 
loan market at mid-May, 1926, when rates 
on brokers’ time collateral] loans for the 
longer maturities were % per cent. be- 
low the present rate. There is, however, 
no evidence of any change in the condi- 
tions which have obtained for some time 
whereby the pressure of funds seekin 
investment has exerted a supporting an 
stabilizing influence on the market, by 
reason of the strength imparted to stocks 
which may rightly be termed investment 
issues. 


An Official Theory of Prices 
From The Journal of Commerce, New York 


The Federal Reserve Bulletin, in its 
current issue for May, carries what ap- 
pears to be an official theory of prices 
which is peculiarly interesting because it 
is the first definite venture into that 
field which the system has made for 
some time past. According to the board 
“the causes of general price recession in 
recent years lie in industrial and trade 
conditions rather than in financial de- 
velopments.” And again the board states 
that “increased efficiency and the large 
volume of production * * * have 
been important factors in the declining 
prices of industrial commodities.” Credit 
conditions have had nothing to do with 
the situation or, as the board puts it, 
price declines are “not due to credit con- 
ditions,” although whether credit condi- 
tions have tended to retard a decline of 
prices that might otherwise have taken 
place the board does not state. 


Our banking leaders thus swing defi- 
nitely away from the idea that gold or 
credit is at the present a dominant price- 
making factor and turn their attention 
entirely to what they call “industrial and 
trade conditions” as the essential element 
in the case. Among such conditions the 

remier place is given to “increased ef- 
iciency and the large volume of produc- 
tion.” It is confusing, therefore, to find 
in the same paragraph the statement 
that in foreign countries “business de- 
ression” has m an influence in re- 
meow | prices. Business depression is 
usually defined as relative inactivity of 
roduction and business, accompanied by 
ow demand, small turnover and so forth. 
It would seem then that in foreign coun- 
tries reduction of prices has been caused 
by exactly opposite factors to those that 
have been at work causing reduction in 
the United States or, in other words, 
there is no definite philosophy of prices, 
but the same things may reduce them 
abroad that raise them at home or, con- 
versely, opposite factors at home and 
abroad may bring about similar results. 

The Federal Reserve system needs a 
definite theory of prices that will “hold 
water,” just as it needs a theory of dis- 
count rates and of reserves. 


FINANCIAL 
MARKETS 


FTER a week’s swift advance on 
A a steadily expanding volume of 

trading the stock market has nat- 
urally enough run into a few days of 
reaction. The rise culminated last Sat- 
urday—or rather one particular upward 
wave reached its culmination then, for 
the present halt appears to be but tem- 
porary. Over the first four days of the 
current week the trend of prices almost 
without exception was downward. 

The reaction, however, was remark- 
ably well ordered and was accompanied 
by a falling off in the volume of trans- 
actions—a circumstance always heralded 
as a bullish omen by customers’ men and 
other vocal readers of the tape. There 
were no important declines. Combustion 
Engineering managed to lose 5 points 
during the week, but in most cases quo- 
tations were not allowed to approach the 
support points of ten days ago. 


The leaders of last week’s advance 
held very well. Harvester, Timken, 
Smelters, Mack Trucks and General 


Motors all remained within a few dollars 
of the new high points established last 


week. There were two notable excep- 
tions to the downward trend. Steel 
reached a record price at 174% and 


Baldwin. got up to 222 for the first time. 
New high quotations either for Stock 
Exchange seats or for market leaders 
have ceased to be events, it is true, but 
it is nevertheless significant that two 
of the three outstanding market leaders 
were able to break through their pre- 
vious resistance levels while the rest of 
the list was under pressure. Railroad 
stocks tended to recede with the indus- 
trials. Coppers and oils remained in a 
narrow range. 

The 1927 rise has already far outrun 
all but the most optimistic of the Jan- 
uary predictions. Quite obviously prices 
are high, possibly too high. But it is 
well to remember that a real bull market 
normally does not end with stocks sell- 
ing just high enough. Ordinarily the 
rise goes on until many issues are ad- 
mittedly selling for more than they are 
worth. People who buy stocks at the 
top do not calculate values closely. 
Their purchases are based simply on the 
expectation that prices are going higher, 
and they are not concerned with earn- 
ings and dividend returns. This class of 
traders has not yet entered the market 
in great numbers, for at least up to a 
fortnight ago the market was ‘not of a 
sort'to attract them. It may well be, 
however, that we are now entering a 
period when effort will be made to bring 
the public into the market. In this case 
some sensational moves in the specialties 
are to be expected. 

Undoubtedly stocks are getting up to 
a dangerous level. But with the money 
situation what it is we can still afford 
danger for a little while longer. The 
bond market remains strong and no 
major turn in stocks is to be expected 
until after bonds start down. 

The money market has changed but 
little during the week. Possibly it is a 
shade firmer. Time loans are quoted at 
4% to 4% per cent. with the exception 
of thirty-day money which remains at 
4% per cent. Reporting member banks 
of the Federal Reserve System in their 
statement as of May 18 record an in- 
crease in brokers’ loans although com- 
mercial loans were lower. 

Sharp fluctuations in the Far Eastern 
currencies were the outstanding feature 
of the foreign exchange markets. Shang- 
hai taels advanced sharply while yen 
dropped to nearly the low record for the 
year. Sterling was somewhat higher, 

A. McB. 
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Germany’s Reaccumulation of Capital 





Z T this particular junc- 
! ture in the career of 
the United States as a 
| lending nation the in- 
terest of American in- 
ih aa vestors in the eco- 
nomic revival of Ger- 
many is or should be 
_ = _-} as keen as that of the 
Germans themselves. Nearly $700,000,- 
000 of German loans have been placed in 
the United States during the past three 
years—since the formulation of the 
Dawes plan. 

In spite of the general confidence in 
the work of Mr. Dawes and Mr. Young 
in the inception of their plan, and an 
equal confidence in the ability of Mr. 
Gilbert (backed by President Schacht of 
the Reichsbank) to make thei: plan oper- 
ative, it is natural for the American 
owner 4f German securities to question 
the continued safety of his investments 
in Germany—more particularly in the 
safety of so-called German dollar bonds, 
which constitute the most widely distrib- 
uted German obligations in this country. 




















Improvement Unexpectedly Rapid 


The facts and conclusions of this 
article should suggest to the investor 
that he has no cause for concern—sub- 
ject, of course, to possible political up- 
heavals which do not appear imminent. 
Political stability in Germany is obvious. 
The pre-war credit of Germany was very 
high. There is no reason to believe that 
post-war credit of Germany may not 
reach the same level. Germany has be- 
come most emphatically a going concern. 
Conditions in Germany have improved 
more rapidly than many authorities had 
believed possible. In a large measure 
post-war readjustment has been com- 
pleted. No aspect of this cycle has been 
more significant than the return of cap- 
ital to Germany. Let us inquire into the 
extent of this movement and the means 
by which it has taken place. 

Such an inquiry presents serious dif- 
ficulties. In the first place, the move- 
ment of capital is always more or less 
clandestine; the evidences of it are found 
almost exclusively in the security and 
money markets of the principal financial 
centres of the world. Secondly, a dis- 
tinction should be made between the re- 
turn to Germany of such capital as had 
fled from that country between 1914 and 
1924 and the simultaneous placing of new 
capital in Germany since 1924 by foreign- 
ers who believe in the investment oppor- 
tunities afforded by improving conditions 
in the former German Reich. Nothing 
would be more interesting than an ap- 
proximation of this particular ratio—and 
nothing would be more difficult to deter- 
mine. Even if the confidential informa- 
tion of international banking agencies 
were available, the compilations would 
be endless and the resultant figure obso- 
lete, almost as soon as ascertained, be- 
cause of the mobility of capital. Of pri- 
mary importance is the realization that 
there has been a sufficient reaccumula- 
tion of capital in Germany to permit 
German industries to expand, German 
unemployment to be reduced, and Ger- 
man taxes and reparations payments to 
be met. But the analysis of this reac- 
cumulation must be qualitative rather 
than quantitative. 


Four Periods in German Finance 


To understand what has taken place 
in Germany since 1924 it is essential to 
sketch the background of preceding 
events. Four periods naturally present 
themselves: 

(1) Prior to 1914. 

(2) From 1914 to 1918. 


By HENRY MILLS 





TABLE I. 
MOVEMENT OF GERMAN CAPITAL. 


1. During the War. 

(a) Import surplus (in excess of the normal pre-war 
15,200,000,000 gold marks. 
Sums advanced by Germany to Allies without corresponding 

(b) Depreciation of pre-war foreign assets owing to sequestr: 
liquidation measures of Allied and Associated Powers—Loss 16,100 
000,000 gold marks. 

(c) Profits realized by Germany in Occupied Territories (goods pa 
paper marks, sequestration of Franco-Belgian assets, & 
6,000,000,000 gold marks. 

(d) Sale of gold and German securities (in payment for war-time 

—*2,000,000,000 gold marks. 
(e) Return from German assets abroad—Not itemized. 


2. From 1918 to 1927: 
(a) Surplus of imports and cash payments made by German} 
Peace Treaty (to cover deficit in trade balance and compuls 
ments to the Allies)—Loss 9-10,000,000,000 gold marks 

(b) Sale to foreigners of mark credits and bank notes- Gair 
000,000 gold marks. 

(c) Sales ‘of gold—*1,500,000,000 gold marks. 

(d) Sales to foreigners of German real property and Germar 
*1,500,000,000 gold marks. 

(e) Expenditure by foreigners traveling in Germany less exper re 
Germans traveling abroad—Gain not itemized 

(f) Expenditure by armies of occupation—Gain not ite mized. 

(g) Earnings from shipping, insurance, transit, &c.—Gain n« 

(h) Income from German investments abroad less income fre mm f ¢ 
vestments in Germany—Remittance made by Germans residing ab 
—Gain not itemized. 

(i) German private property in ceded territories (Silesia, Poser 
(Gain not given). 


(j) Foreign bank notes in Germany (used in lieu of depreciated paper 
rency )—Gain 1,200,000,000 marks. 
Items marked (*) should be considered merely as additions to Germa 


foreign countries and not as net gains to German national wealth. 








(3) From 1918 to 1924 (year of the eral, had ample working 
adoption of the Dawes plan). developed plants, and the 
(4) From 1924 to 1927. of laborers, artisans anc 


Dr. Helfferich i911 
The Pre-War Period ; hie - Ng ¥* hont 27 0.00 
many’s wealth at about $73,750,006 





Pre-war Germany was a creditor na- and two years later placed her 
tion. There was a relative abundance of income at $10,000,000,000 f w 
capital, large gold reserves, low money $2,000,000,000 could be regarded 
rates, little or no external borrowing, ex- income. Other estimates of Germa 
tensive overseas investments and numer- wealth in 1911 and 1913 ranged f 
ous loans by German bankers in Latin- $82,500,000,000 to $99,250,000,000 
America, China, Russia, Turkey and the’ in 1919 Sir Josiah Stamp mate 
Balkans. German corporations, in gen- many’s pre-war wealth at $80,500,000, 

TABLE II. 
THE REACCUMULATION OF GERMAN CAPITAI 
1913. 1924. 1925 192¢ 
Reichsbank gold reserves, Dec. 31 (mil- 
lions of marks): 
AES rr er re vas 760 1,208 831 
ae lao anata arian adie ordelea anmeliore iaube 263 103 19 
MI eos sad Sraoraieresahkical eatieaatoe 1,170 1,023 1,611 
Ratio of Reichsbank reserves to total 
circulation (per cent.)........... 72.0 52.2 54.4 62 
Official Reichsbank discount rate (per 
cent.) [July, 1914, 4%, reduced to 
5% in January, 1927]..........¢- 5.87 10.00 9.15 
Range of interest rates (per cent.): 
ee er rere ror *3.15 87.6-11.1 14.0-6.5 7.4-3 
UEP OCT Fer ore e 44.568 44.6-12.6 11.9-10.1 8.2-£ 

{Commercial bank deposits (approx.) 

Dec. 31 (millions of marks)...... 4,852 3,193 4,520 5,969 

Savings deposits, Dec. 31 (millions of 

I Saka 6.0 phasis arose arideare orararhiee 19,689 608 1,629 9 

§External loans to Germany (millions 

of marks): 
Government, State and municipal... Nil 944 115 352 
II oo 5 <x -n:.5, gy wid hse: seca MUR Ra a Nil 40 660 1,40 
Internal loans (millions of marks)... . 91,236 274 1,332 1,342 
Domestic capital issues (millions of 
| AAR ere ner ||3,696 274 1,701 4,200 
** Adverse balance of trade (millions of 
MN 5k nso 3a Rd cE 2,560 3,631 
*July, 1914. 


+December, 1913, average. 

3Of six rincipal private banks: Deutsche, Disconto, Dresdner, Darmstaedte! 
National, Commerz und Privat, and Mitteldeutsche Credit. 

$Funded obligations only; does not include private bank credits, indirect inves 
ments, or investments in real estate, which probably a aggregate 1-2,000,000,000 marks 
over the period 1924-26. Approximately 71 per cent. of these loans were floated in 
the Unit States, 11% per cent. in Holland, 9% per cent. in England, 4 per cent 
Switzerland, 1% per cent. in Sweden and 2 per cent. in other countries 

{Five-year average, 1907-1912, 4,000,000 

|Average 1907-1913, 3,696,000,000. 

**Figures open to’ question owing to tendency during this period to understat 
export values to avoid taxation. 

Acknowledgment is made for the above statistics to Wirtschafts-Dienst, Wirt 





schaft und Statistik, Moody’s Investment Service and the published reports of thé 
Agent-General] for Reparations. 





vement of capital in Germany 
six months of 1914 is a fa 

tudy in itself—but it is too cor 
cope of this article. Early 
German capital flowed from that 
along established channels fo1 
rance of overseas trade, but a 

ir became a certainty, the 
irp movement in the other di 
line with the general repatria 

apital at that moment. 


erman Capital Stranded Abroad 


part of the German assé 
1914 were not in a form 
nmediate conversion and 
rermany. The report to the 

Commission by the Second 

1f Experts under the Cha 
of Reginald McKenna Y 
timate of 28,000,000,C00 gold 
500,000,000) as the value f 
ssets abroad at the time « 

of war, it being unde 
figure of 28,000,000,C00 mark 
ynly the assets abroad belong 
man nationals residing ir 

id not those belonging to German 
residing abroad. At the end o 

1923 this figure of 28,000,000 
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period of the war is best sur 

the report of the McKenna 

an extract from which is 

Cable I, and it is invaluable at 
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the various categories 
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account. 

g the excess of debits over credits 
ove items, the McKenna report 
an irrecoverable loss in Ger 

ational wealth of approximately 

10,000 gold marks ($5,250,000, 
he foreign field alone. 


o! 


Post-War Flight of Capital 


to strict Governmental restric- 
flight of capital from Ger 
juring the war itself was small. 
“Kapitalsflucht” probably com 
during the latter part of 191! 
e keener minds in Germany rea 
that the economic burdens im 
the Treaty of Versailles were 
and (2) that currency inflation 
ceeded so far that eventual de 
tion of the mark was inevitable. In 
f all Governmental efforts to pre 
uch a movement, German capital 
transferred to Holland, Switzerland 
Seandinavia and by these intermedi 
the United States, and invested 
ecurities, commodities and real 
| As might be expected, the 
ans outguessed the many foreigners 
bought marks and German bonds 
the time when the sellers were 
ager to dispose of them. 
1923, the Bankers Trust Company 
ated German national wealth at ap- 
tely $55,000,000,000. Assuming 


figure, as well as Dr. Helfferich’s 


stimate for 1913 of $73,750,000,000, to 


rect, the difference of $13,500,000,- 
must be accounted for by the disap- 
ance of wealth in Germany itself in 
e form of various expenditures of ma- 
ial and supplies in the prosecution of 





ne war. 


The reaccumulation of German capital 
rtually began with the adoption of the 
awes Plan in 1924, which marks the 
irning point in Germany’s economic re- 
val. Table II gives the _ principal 
once of this improvement, which has 





10w been going on for a little over three 


years. 


This table indicates: 
(1) That Germany’s present gold re- 
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serve is practically twice that of 1913, 
and that there has been a marked im- 
provement in the Reichsbank reserve 
ratio. 

(2) That the present discount rate of 
the Reichsbank is below the average rate 
of 1913, and not far from the low point 
of 1914. 

(3) That the rate of day to day money 
(call money), while subject to sharp 
fluctuations over the periods of monthly 
settlements, has actually at certain inter- 
vals been lower in Berlin than in New 
York. 

(4) That time money is gradually 
working to levels nearly in line with 
those of the American market. 

(5) That commercial bank deposits 
in Germany are above pre-war levels. 

(6) That savings bank deposits, while 
still less than 20 per cent. of their 
pre-war volume, are increasing at a rate 
far in excess of normal pre-war growth. 

(7) That nearly 4,000,000,000 gold 
marks have been loaned to Germany since 
the adoption of the Dawes plan. (See 
comprehensive list compiled by the Direc- 
tion der Disconto Gesellschaft.) 

(8) That internal loan flotations, 
while less than the pre-war average, are 
nevertheless in the aggregate consider- 
able. 

(9) That new capital issues for 1926 
were actually greater than the pre-war 
average. 

(10) That a large adverse balance of 
trade has been greatly reduced. 


Real Wages Still Low 


The above figures and deductions, 
while conclusive as to the improving 
trend in Germany, give entirely too 
favorable a picture of the true recovery 
of Germany. Allowance must be made 
for the depreciation in the purchasing 
power of gold. The commodity index of 
prices in Germany at this writing is 
approximately 137 as against a pre-war 
figure of 100. (The present index for 
the United States is approximately 140.) 
Consequently, to obtain a fairer picture 
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of the wealth and purchasing power of 
Germany at the end of 1926, a deduction 
of approximately 30 per cent. should be 
made against such items as gold reserves, 
commercial and savings banks deposits. 
The German standard of living for both 
the laboring and the middle classes is 
unquestionably below that of pre-war 
days. The index of real wages for all 
skilled workers in Germany is now 101 
or practically the pre-war standard. And 


German dollar bonds at the time of the 
writing of this article is slightly better 
than 6.50 per cent. With an established 
tendency toward cheaper money in Ger- 
many, and with the continuance of cheap 
money in the United States, it is safe to 
predict increasingly lower yields on Ger- 
man dollar bonds. 

Further indications of the reaccumula- 
tion of capital in Germany are afforded 
by an examination of the balance sheets 








TABLE II—PRICE MOVEMENTS OF REPRESENTATIVE 
STOCKS 


—1925.—— 
Stock. High. 
MUO a: a dw Aik dh mid ew ce 113 
CE Cee 151% 
Deutsche Bank ............. 135% 
I. G. Farben Industrie........ 153 
Nord Deutscher Lloyd....... 97% 


GERMAN 

——1926——- | -_- —_1927.— 

Low. High. Low. April 21. 
85 179 82% 192 
118% 173% 138 178 
102% 194 104 194 
101% 384% 114% 334 

45% 179% 94% 156% 








as long as a disparity of nearly 40 per 
cent. exists between the wage index and 
the commodity index, Germany has a 
much further distance to travel toward 
complete recovery than appears on the 
surface. Improvement in ratio of wages 
to prices and further increase in savings 
bank deposits would be perhaps the two 
most significant and hopeful develop- 
ments possible at this moment in Ger- 
man economic life. 

Further evidence of the return of 
capital to Germany is afforded by the 
bull market on the Berlin Boerse, which 


of representative German corporations. - 


Unfortunately, full reports for the calen- 
dar year 1926 are not yet available, but 
the figures given in Table V are highly 
suggestive. 

It would be of further interest to com- 
pare item by item the post-war balance 
sheets of these and other corporations 
with their pre-war balance sheets in an 
effort to estimate the degree to which 
the corporations had recovered their 
former financial strength. Such com- 
parisons are beyond the scope of this 
article. While they would be illuminat- 








TABLE IV—PRICE MOVEMENTS OF REPRESENTATIVE GERMAN 
DOLLAR BONDS 

—1927.— 

—1924.— —1925.— —1926.— to April 19. 

Low. High. Low. High. Low. High. Low. High. 
German external gold 

 * are 92 95% 91% 102% 103% 107% 106% 109% 
City of Berlin ext. 

eee, BOO a ctcccce ve ea 87 90% 85% 98 98% 100% 
German Gen. Elec. 
deb. 644s with stk. 

purchase warrants. .. a 94 99% 99% 119 113% 119% 








has proceeded almost continuously since 
the adoption of the Dawes plan. Table 
III shows official quotations from the 
transactions of the Berlin Boerse. 
Obviously, such a prolonged rise in 
security prices could take place only un- 
der the influence of declining money 
rates and foreign as well as domestic 
buying. Furthermore, the rise of Ger- 
man dollar bonds in the New York mar- 
ket and their ability to maintain this 
appreciation demonstrates that confi- 
dence as to political and economic stabili- 
ty in Germany has steadily increased. 


ing, they would in no sense be conclusive 
without an intimate knowledge, of the 
history of these corporations throughout 
the entire period from 1914-1924, which 
few persons outside of Germany possess. 
With few exceptions the annual reports 
of German corporations are neither as 
extensive nor as informative as the re- 
ports of American corporations of a 
similar character. A fruitful field awaits 
Professor Ripley, if he wishes to extend 
his journey from Main Street to Wall 
Street as far as Neue Friedrichstrasse. 

In summary, it would seem that 1927 





I G. Farbenindustrie Aktiengesell- 


Fred Krupp Aktiengellschaft........ 





TABLE V—WORKING CAPITAL (END OF FISCAL YEAR), REICHS- 
MARKS 


A. E. G. (German Gen. Elec. Co.)... 38,356,709 
schaft (Dye Industry Trust, Inc.).344,104,099 


1924. 1925. 1926. 
60,690,536 71,664,487 
588,081,315 Not yet avail. 
2,214,888 59,849,209 85,685,952 


(Above figures furnished by Moody’s Investment Service.) 








It is also evident that considerable 
amounts of German external bonds must 
have found their way to various investors 
in Germany, because of the priority of 
these external bonds over junior or sub- 
sequently issued obligations, and the ex- 
emption from German taxation general- 
ly enjoyed by dollar bonds issued prior 
to December, 1926. Table IV gives repre- 
sentative quotations on German dollar 
bonds from the Fitch Bond Record. 


Bonds on Lower Yield Basis 


The first German financing after the 
Dawes plan was done on a 7.70 per cent. 
yield basis. The same bond is now selling 
on a 6.37 per cent. yield basis. In gen- 
eral, the average yield to maturity on 


marks the end of a certain cycle in Ger- 
many’s economic history. German capital, 
expatriated between 1914 and 1924, has 
in a large measure returned, while the 
major movement since 1924 of foreign 
and particularly American capital into 
Germany has largely ceased. 


Lull in External Borrowings 


To substantiate this assumption, one 
has merely to note the lull in the ex- 
ternal borrowings of Germany. There 
is a feeling in some quarters that Ger- 
many’s borrowing has been overdone and 
at excessive rates of interest; that cer- 
tain loans to certain municipalities, 
States and industries were unnecessary; 
that burdens which seem light at the mo- 


ment when the borrower receives the pro- 
ceeds of the loan may prove onerous four 
or five years hence; that 
have been adroitly placed in Germany by 
enterprising Americans, who have liter 
ally “sold” dollars to replace perfectly 
manageable debts in mark 


certain loans 


Further Borrowings Likely 


It is almost a certainty that there will 
be further German borrowings in the 
American market—the German is too 
good a banker not to borrow in the cheap- 


est market—but such operations will 
consist in the main of issues which are 
too large for the domestic market or in 
the refunding of German dollar loans at 
lower interest rates. That this refund- 
ing may not be very remote is indicated 


by the fact that most German bonds in 
the New York market are selling at or 
above their call prices. There has 
been some calling of dollar loans, such as: 


already 


Date of 
Redemption. 


Fried Krupp 7s, 1929......June 15, 1927 


Siemens & Halske 7s, 1928..Jan. 1, 1927 

Perhaps the most conclusive evidence 
of Germany’s approach self-suffi- 
ciency in capital requirements is the 
floating in January, 1927, of a 5 pel 
cent. internal loan at 92 on approximate- 


ly a 5.40 basis, which after deducting a 
10 per cent. coupon tax approximates a 
4.90 basis. It is reported that this issue 
was not particularly well received, which 
is not surprising in view of the higher 
return afforded on dollar bonds. The 
market for this bond now seems stabiliz- 


ed around 90. But Germany still has a 
considerable distance to travel to reach a 
pre-war status, when one recalls that the 
Prussian Consolidated loan sold on a 
$.48-4.13 basis in 1913. 

There seems now to be little serious 


complaint in Germany as to any dearth 
of working capital—at least for the 
larger corporate enterpris« As a mat- 
ter of fact, there appears to be more 
money*in Germany than is necessary for 
domestic commercial requirements. Obvi- 
ously, further external borrowings would 


take place if capital became cheaper 
abroad than at home. There is keen 
interest in Germany over the possible 
placing of reparations bonds of the Ger- 
man Reichsbahn in the United States 
and in other countries. There is also a 
very general concern over the ability of 
Germany to meet the maximum pay- 


ments in 1929 required under the Dawes 
plan without checking or reversing the 


accumulation of capital which is now 
proceeding. It would hardly seem, how- 
ever, that those charged with the admin- 


istration of the Dawes plan would allow 
taxes and reparations charges to become 
so heavy that the incentive to pay them, 
which has been so manifest in Germany 
since 1924, would be destroyed. 


Further Evidence of Recovery 


Superficially, Germany looks extreme- 
ly well. The railroads, public utilities, 
hotels and restaurants, and retail mer- 
chandising establishments do not appear 
to be hampered in their operations by in- 
sufficient capital. Unemployment is still 





considerable, however, and those who 
step off the beaten path of the tourist 
can still find evidence of hardship and 
distress. 

The history of Germany from 1914- 


1927 affords another ver: 
firmation of economic law 


striking con- 
n the flight 


of capital from the scene of political and 
fiscal insecurity and return of 
capital as soon as political and fiscal 


stability is reassured. From now on the 
accumulation of capital in Germany will 
take place in a more orderly and gradual 
manner and more along pre-war lines, 
subject to the present limitations and 
possible future modifications of the 
Dawes plan, the subsequent effects of 
which must await the passage of time. 
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Electric Rates and Holding Companies 


By PHILIP CABOT ge fixed investment cannot stop 


PAI HILE we have it on the 
highest authority that 
“the fear of the Lord 
is the beginning of 





“Ke wisdom,” fear in 
4 jac other forms as experi- 
Aw el ee Be} enced in this world 
Gia, aa. seems to be a destruc- 
Sarees tive and demoralizing 


force of the first magnitude, which para- 
lyzes men’s initiative and brings out 
their worse qualities. This is especially 
true of fears that are imaginary or 
groundless, which rest on no real demon- 
strable facts, but proceed from vague, 
often subconscious, apprehensions. They 
seem almost like a disease of the mind, 
but they can often be cured if the source 
of them can be dragged out into intellec- 
tual daylight and thus destroyed. 


Quality of Regulating Commissions 


Just at the present time the public in 
this country seems to be the victim of 
two such groundless fears with respect to 
our electrical supply companies, and it 
is my purpose in this paper to examine 
their origin and endeavor to exorcise 
them. They are the following: We fear 
(1) that rates based upon the present 
value of the property of these companies 
will rise unreasonably, and we fear (2) 
that holding companies will gobble them 
all up, and create a gigantic and oppres- 
sive monopoly. 

As to the first of these, it would seem 
that our theory, or economic concept, of 
regulated monopoly in the business of 
electrical supply is as good a method 
of achieving our purpose as could 
well be devised. If there is any hole 
in it, we must blame the adminis- 
tration of the theory and not the 
principle itself. No economic machinery 
for price regulation is automatic, and 
if it is not wisely operated, or if the 
results are misunderstood by the custo- 
mers who constitute one-half of this reg- 
ulated market, of course they will grum- 
ble and may even revolt. Our regulating 
commissions and, to some extent, our 
courts, are really acting as arbitrators 
between the sellers and the buyers, and 
in the interest of both, but this fact does 
not seem to be appreciated by the con- 
sumers. The dissatisfaction on their 
part which crops out so often in agita- 
tion to alter the prices decided upon, or 
even to alter the machinery of regulation 
itself, is mainly due to misunderstanding. 
The cause is not far to seek. The cus- 
tomers of these electric companies get 
most of their information about the 
working of the regulating machinery 
from the newspapers, and, such being the 
case, the remarkable thing is not that 
they are misinformed, and therefore dis 
satisfied, but that they are so patient. 


“Fair Return” to Companies Not 
Guaranteed 

This can be well illustrated by the 
way in which decisions establishing 
“value for rate-making purposes” are 
reported to the public. During the last 
ten years there have been many such 
decisions in cases of great importance 
which have been given wide publicity, 
and which have caused the customers 
great, though needless, alarm. The 
Fourteenth Amendment to the United 
States Constitution provides that no man 
shall be deprived of his property without 
due process of law, and in rate disputes 
between the companies and their cus- 
tomers the companies commonly rest 
their case for higher rates on the claim 
that existing, or proposed rates, will de- 
prive them of their property illegally. 

To meet this position the commissions 


Harvard Business School 


and the courts must determine the fair 
present value of the property, and fix a 
fair return on it. When prices are ris- 
ing, as they have been for the last twenty 
years, these valuations necessarily rise 
also, and the disposition of the courts to 
give preponderating weight to cost of 
reproduction now at current prices has 
caused what amounts almost to conster- 
nation among a large majority of the 
buyers. This is, however, a groundless 
fear due to a fundamental misconcep- 
tion. The buyers’ assume that these 
“valuations for rate-making purposes” 
and the “fair return” on it which the 
Fourteenth Amendment is designed to 
protect are to be the basis of charges 
designed to produce earnings which are 
guaranteed to the companies by the Con- 
stitution. 

This is the origin of the idea, which 
is so commonly held not only by the 
buyers but by the sellers also, that com- 
panies enjoying a monopoly under State 
regulation are guaranteed a fair return 
upon the value of their property dedi- 
cated to the public service. Nothing 
could be further from the truth. No- 
body guarantees the companies anything 
except fair treatment and the right to 
earn a profit if they are smart enough. 
The Constitution does not provide, or 
even suggest, that any buyer must pay 
any price for anything. It provides 
merely that the arbitrator, that is, the 
regulating commission, shall not fix the 
price so low as to confiscate property 
honestly and prudently devoted to the 
public use. But mark well that this re- 
fers cnly to the price fixed by the ar- 
bitrator, and that the purpose of it is 
not primarily to protect the producer 
but to prevent loss to the whole commu- 
nity by reduced production, which will 
result if the arbitrator fixes the price 
so low that the producer can make no 
profit. 


Too Low Prices Harm the Community 

To be sure, the supply may not be 
reduced immediately, as it would be in 
the case of a competitive commodity, 
because of the large proportion of fixed 
capital in the industry, but while prices 
remain below the cost of production, no 
increase in supply is to be expected, and 
therefore, as population and demand in- 
crease, an increasing demand and fixed 
supply would force prices up; but as this 
cannot happen in a regulated market, the 
buyer is the loser in the long run, just 
as much as the seller. Regulation, there- 
fore, which deliberately, or by accident, 
fixes the price of a utility service too 
low commits an error from which the 
whole community will suffer. What the 
Constitution really does is to fix a mini- 
mum limit below which prices cannot 
legally be forced by the arbitrator. 


Constitutional “Guarantees” 

But it is important to note that there 
is nothing in the Constitution or in the 
decisions of the courts which guarantees 
to the utility company that it can charge 
and collect these prices, or that it shall 
receive a fair return upon fair value. 
In fact, there is much in these decisions 
which denies this right. The cost of ser- 
vice based upon fair return on fair 
value is one limit in establishing a “just 
and reaSonable” price, but there is an- 
other. The price should not be fixed 
below the cost, but it cannot be fixed 
above the value to the buyer. This is 
the top limit above which the price can 


and the consumer has become 
dent on the service that he can 


without it. 
never go. Any one who studies the h sides are bound to the wheel. But 
and commission decision find price is too low, the supply will not 
point abundantly emph and if the price is too high, the 
rarely gets into the new I i will not increase. In the long 





therefore the man refore, the community suffers in 
hears of it. To him there appe ise from limitation of sup} 


only one limit—a limit therefore, there are two limit 


tees” his opponent a prof he law recognizes and will pr 
which during the last ten } und these limits bear a strong fam 
rapidly, and, as he think vithout keness to the limits by substitution 
limit at all. This natu right 1 are familiar to us in competi 
him and makes him “mad When the price of good whisky 
whole process of rate king eyond our means by the operation 
clearly explained to Volstead Act, we substitute fusel 
that he has been frighten: y a bog wood alcohol, and when the price 
In fact it is the produ rathe: atoes falls below a certain point, 
the consumer who ha 1use fo anny farmer cans them. 
He has embarked his capit I We may note in passing that 
terprise where all the proté the public utility field are 
from the State is the referred to as the upper and lower 
fair profit, if he can he upper being the value to the 
pity, or protect, him if he nd the lower being the cost to 
only be laughed at An} é } r, and this is accurate enough 
poses that this is a busine tanding the fact that the upper 


will do well to consider metimes below the bottom. In 


street railways. Here however, there is a fairly 
which a great sum ha etween these limits within which 
and on which little o and the sellers of publi 
being earned. The court se are free to bargain among 
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sions are equally powé , and, in spite of the fact 








for rate-making purpose party is fully conscious of it, this 
the stockholders in thes¢ ¢ he field in which the battle for 
for they are up agair of the industry must be fought 
The value to the custome cessful issue; the limit re 
is less than the cost, 1e side lines of the field which 


companies have no be crossed. 
take what they can get, : 
There is no hope in mar 
ing ‘ 
voted to the public 


reater Profits in Lower Prices 


‘a fair return” on tl mers of electricity often 
electric utility which serves 


question of whether th iiming to get the highest price 





ment is greater thar legally be exacted, but all capa 
tion. And, as if that nage in the industry know bet 
enough, there aré known that consumption rises 
companies would be thar é es fall; that as volume incre 
quietly and die, but ( ll; and they are always working 
because of the pul it and try” method, familiar to 
involved. They may not chants, to see how much they 
mains of their prop ve lume without sustaining a 
venture, but must le: SS. 

of the public obligat for rate-making purposes” and 


assumed. upon fair value” are } 
ch these men are too busy to oc 
minds. They are phras« 


used mostly by the la 


Protection of the ynsume 


Potentially this 





which all our public t ve perhaps overestimated their 
stand. The courts Not all public utility of- 
against the confiscatior re wise, but this is the way the 
erty under the guise of work. Their objective o do 
but they will also t volume of profitable busi 
against excessive rate is precisely what we ould 
It is commonly a é to do, for the wealth of the 
tion against confiscat only increase by the increase 
only invoked by the u iction which is thus brought 
but there are, in fact 
limits, and both a r cture is the one which the man 
When the price is fixe reet ought to be helped to see 
so low that a fair prof e occupies his mind with the prob- 
earned, the property of i egulated monopoly—a fi of 
illegally taken, and marked out very much like 
fixed by the arbitri ' f competition in any other in- 
above the value to the t e | pon which the buyer and the 
erty of the buyer i é t truggle in a friendly spirit to 
may seem at first glance t he point of maximum profit for 
does not need such limits of this field instead of 
price is above the value eed arked by explosions in bank 
But how can he help | elf ire held by dignified public of- 
cases thesé services a ‘ who have, or should have, nothing 
sity of life which he car e best interests of both contestants 
where. He must bu} There is, in fact, no real con- 


ducer, and he cannot interest between them in an or- 
fact, this protection for tl lyé electric utility rate case. Neither 
as vital as protection f the j vould gain anything in the long 
and rests upon exactly the imposing its will upon the other. 
nomic foundation. Ir price be fixed either too high or 


business must go on. The produ will ultimately damage them both, 
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What they are really in court for is to 
get the advice of disinterested persons 
as to how to find the optimum point; 
that is, the point at which both parties 
will make the most money. Neither can 
gain anything by hunting the other. Hu- 
man nature and human passions being 
what they are, such gentle reasonable- 
ness is rarely seen on these occasions, 
and it will disappear entirely if we allow 
our politicians to caricature the issues 
and the parties by persuading them that 
they are mortal foes. 


The Position of Holding Companies 


So much for the groundless fear that 
the electric supply companies can levy 
toll on their customers under the guise 
of valuation for rate-making purposes. 
Now as to the secondary imaginary fear 
alluded to above. 

There is evidence of great apprehen- 
sion in certain official quarters about 
the activities of a form of corporate fi- 
nance known as the public utility holding 
company, the purpose of which is to pur- 
chase and hold a controlling interest in 
public utility operating companies widely 
scattered throughout the country. In 
regard to these holding companies, the 
most important fact to observe at the 
outset is that they are not public utili- 
ties; they are not corporations affected 
with a public interest, and their opera- 
tions are not subject to commission regu- 
lation. They are merely financial struc- 
tures recognized under State law, and if 
they abuse their power, the duty of dis- 
ciplining them belongs to the pocnetaiing 
officers of the several States. 

The primary object of these holding 
companies is the development of scat- 
tered public utility companies often too 
small and feeble to command the ser- 
vices of men who are capable of seeing 
the problems of the future in large per- 
spective, and dealing with them wisely. 
They have been, on the whole, one of the 
most constructive factors in public utility 
development during the last twenty 
years, and if their operation is not un- 
wisely interfered with, they are capable 
of doing much good. Of course, like all 
other human activities they have done 
harm as well as good; but their sins 
have been in their financial methods, and 
the losses have fallen upon their stock- 
holders. The protection of these stock- 
holders, however, is not a problem of 
public utility regulation. 

They are also coming to be regarded 
as a desirable form of investment trust, 
a kind of investment which is growing 
in popular favor. In this field they have 
many advantages, and can do a useful 
service. 


The Fear of Monopoly 


The most common charge leveled 
against them is that they are aiming to 
create monopoly in the field of electrical 
supply by buying control of all the oper- 
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ating companies and thereby stifling 
competition. This argument is weak, 
however, in view of the fact that monop- 
oly of electrical supply is the fundamen- 
tal principle of our whole system. Com- 
petition of any sort between the operat- 
ing companies which the holding com- 
panies control is already impossible and 
illegal, so that these holding companies 
cannot extend the principle of monopoly. 
It is already complete. 

Of this main charge, therefore, these 
companies are innocent, but there is an- 
other danger with which we are threat- 
ened in the field of electrical supply 
which is. very real and against which 
these much abused holding companies 
can do much to protect us. We have de- 
creed monopoly in this whole field on the 
ground that where such large fixed in- 
vestments are required the wastes of 
competition are likely to be intolerable. 
But there is no use in denying the fact 
that monopoly has its dangers, and the 
greatest of these is the danger that when 
the spur of competition is removed, 
operating officials and their subordinates 
will sink into bureaucratic somnambu- 
lism. Men are unfortunately so made 
that they work best under the stimulus 
of fear, and when this is removed, they 
are apt to take things easy. 


The Question of Efficiency 


Against this danger our présent sys- 
tem of regulation provides no adequate 
protection. Regulating commissions are 
wholly unable to gauge with accuracy the 
administrative efficiency of the various 
companies under their jurisdiction. This 
would require knowledge which they do 
not have, and far more time than a work- 
ing day provides. Moreover, if the com- 
missions should venture into this field, 
they would do far more harm than good, 
for it would require them to interfere 
with management to such a degree that 
the operating officials of the companies 
would be forced into a position of re- 
sponsibility without’ power, which, instead 
of promoting efficiency, would destroy 
the whole system. This matter is really 
serious, and while it has attracted much 
attention and been widely discussed, no 
useful suggestion for remedying it has 
appeared. 

But it is here that the holding com- 
panies can do their most important work. 
The men who administer them are picked 
men of great ability, thoroughly trained 


in the business of electrical supply, whose 
prime duty is to see that the local oper- 
ating companies in which their capital is 
invested are efficiently managed. The 
regulating commissions can not compare 
the efficiency of the various companies 
within their jurisdiction, much less with 
that of companies located in other States; 
and even if they could, they would be 
largely powerless. But the holding com- 
pany official can do this in the most ef- 
fective way, being in possession of all 
the necessary information, all the techni- 
cal skill, and all the requisite power. 


Competition Within Holding Company 
Properties 


This process is actually going on. The 
principal effort of holding company offi- 
cers at the present time is aimed to re- 
establish and maintain active competition 
between the local managers of the com- 
panies which they control. The reason 
is not far to seek. It is only thus that 
they can earn an honest profit, and so 
far as success has rewarded the promot- 
ers of these companies, it is largely due 
to this fact. It seems clear, therefore, 
that they should be encouraged in every 
legitimate way, and that they should not 
be deprived of the fruits of their labors, 
for in them lies our best hope of counter- 
acting the tendency to slackness and inef- 
ficency which is the most serious menace 
to our present system or regulated mo- 
nopoly in this field. 

To sum up then, we find that the two 
fears which now most trouble the public 
mind are based on failure to analyze and 
grasp the fundamental economic princi- 
ples upon which our present system of 
public utility regulation is based. If that 
system does not work wholly to our sat- 
isfaction the remedy does not lie in alter- 
ing the machine but in operating it more 
skillfully. It is often apparent that the 
regulating commissions do not clearly 
grasp the nature of their functions— 
namely, that of arbitrators working in 
cooperation with both producers and con- 
sumers to find the prices which will call 
forth the maximum production and use, 
and many times they would not be quali- 
fied to perform their tasks, even though 
they understood them. The public utility 
industry is now so large that it is vital 
to our national prosperity that these ob- 
stacles to the smooth working of the 
system be recognized and remedied. 
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147.4 14.6 144.8 142.1 101.9 
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Europe From an American Point of View 


By HENRY W. BUNN 


HE two outstanding 
matters of the past 
seven days were the 
concluding pro- 
ceedings of the In- 
ternational Economic 
Conference and _ the 
sequel of the raid on 
Soviet House, London. 

Both these matters are discussed below. 


THE INTERNATIONAL ECO- 
NOMIC CONFERENCE 


The committee phase of the confer- 
ence: was over on Friday the 20th, and 
after several plenary sessions the con- 
ference ended on Monday the 23d. Only 
a careful study of the full text of the 
conference’s report will justify judgment 
as to whether or no it accomplished im- 
portant constructive work, but the di- 
gests of and excerpts from resolutions 
passed by the several commissions so far 
vouchsafed us do not evoke enthusiasm. 
There are good and there are bad cartels. 
A cartel admirably suited to one set of 
conditions will be found precisely not 
the ticket for another set. That sort of 
thing. Indeed, the dispatches give the im- 
pression that the conferees chiefly exer- 
cised their august talents in demon- 
strating themselves no whit inferior to 
the framers of political party manifes- 
toes in the arts of soft-pedaling, of side- 
stepping and of bunkum. However, the 
full report may tell another story;:let us 
hope so. 

It seemed above all behooving that the 
preamble to the conference’s report 
should breathe a spirit of harmony and 
consentaneousness, and that there should 
be no dissenting votes. But those kill- 
joys, the Russians, seemed bent on spoil- 
ing the party. They insisted that the 
preamble contain a recommendation that 
in order to re-establish world prosperity 
communism and capitalism cooperate. 
The other delegates wouldn’t go quite 
so far, but they agreed on a compromise 
statement as follows: “Recognizing the 
importance of renewal of world trade, 
but refraining absolutely from infring- 
ing on political questions, the conference 
regards participation of the countries 
represented at the conference, irrespec- 
itive of differences in their economic sys- 
tems, as a happy augury for the pacific 
commercial cooperation of all nations.” 
This wasn’t strong enough for the Rus- 
sians, who for three days logomachized 
fiercely on behalf of the warmer state- 
ment proposed by them.. At last, how- 
ever, they gave way and joined all the 
other delegates in approval of the com- 
plete report, with reservation only, as 
regarded themselves, of passages in 
which specific reference was made to the 
League of Nations; the which institu- 
tion remains anathema to Moscow, “an 
association of capitalistic highbinders.” 

The main object of Russian participa- 
tion in the conference was to obtain 
credits. One doubts that they accom- 
plished anything or improved their pros- 
pects that way. 

However saddening, it wasn’t surpris- 
ing that the Russians should behave a 
little badly, but, in view of our disinter- 
ested services to Latin America, the atti- 
tude toward us shown by certain Latin- 
American delegates at the plenary con- 
ference of the 21st was a bitter surprise. 

A Colombian delegate unbosomed him- 
self as follows: “Although New York 
[money] markets have been fully open 
to us the last few years and $1,000,000 
{of American money] has been invested 
in Colombian securities, certain interven- 
tions by the [United States] State De- 





partment in our internal affairs have in- 
spired apprehensions and created a de- 
sire to have our securities listed con- 
currently in other markets.” 

A Chilean delegate advocated an “in- 
ternational credit organization by which 
the smaller nations might be financed, 
free from monopoly and intervention.” 

And a delegate from Salvador declared 
that, while his country needed “capital 
and workers,” it would not welcome 
“elements not blending with the country 
or coming with the idea of creating diffi- 
culties which might afford pretext for 
unwelcome foreign intervention, a type 
with which painful experience has ac- 
quainted us.” 

“Alas, ye ingrates!” cry we; though 
more in sorrow than in anger. 


GREAT BRITAIN AND RUSSIA 


AST week I recorded how on Mon- 
E day, the 16th, Sir William Joyn- 
son-Hicks, the British Home Sec- 
retary, informed the Commons that, 
though the search of Soviet House 
(which contains the offices of the Rus- 
sian Trade Delegation to Great Britain 
and of Arcos, Ltd.) had failed in respect 
of its declared object, namely, recovery 
of an important British State document 
which had been stolen, there was reason 
to expect that examination of the docu- 
ments seized in the raid would illuminate 
the mystery of that theft; he would 
make a further statement the ensuing 
Thursday. On Thursday he announced 
that the examination was not yet com- 
pleted; his further statement must be 
deferred to the next Tuesday. He said 
no more, “but ah! his e’en, they spak’ 
sic things.” Obviously Tuesday was to 
furnish a thrill. 


The Russian Note of Protest 


The Russian note of protest upon the 
raid is an extremely interesting docu- 
ment and deserves quotation at some 
length: 

“The Soviet Government has observed 
with satisfaction the interest in the So- 
viet market evidenced by London, and 
the Soviet economic organization has 
been more and more trusted by the Lon- 
don banks, in proof of which an agree- 
ment was signed a few days ago between 
the Soviet and one of these banks for 
£10,000,000. [The reference is to a credit 
of £10,000,000 extended by the Midland 
Bank.] 

“But a campaign of unheard-of hos- 
tility, which reached its culmination in 
the raid on the Soviet Trade Delegation, 
induces the Soviet Government, with all 
the seriousness and frankness which the 
grave situation demands, to lay down be- 
fore the British Government the ques- 
tion: Is it willing further to maintain 
and develop Anglo-Soviet relations or is 
it its intention to oppose this in the 
future? 

“When economic relations were re- 
sumed with Great Britain and other 
Western nations at the close of the inter- 
vention and blockade period, the Soviet 
Republic set forth as a postulate that, 
as in the relations between private com- 
mercial firms, the greatest importance 
should be attached to safeguarding com- 
mercial secrets of Governmental organ- 
izations, which under the Russian State 
monopoly of foreign trade have to deal 
with all export and import operations. 

“In the subsequent negotiations for 
the restoration of relations with Western 
nations and the conclusion of commer- 


cial treaties, the Soviet 
always laid especial stress upon its de 
mand for guaranteeing the full immu 
nity of its trade agencies abroad, in re 
spect to State documents, instructior 
and so forth. 

“At the same time the Soviet also 
into consideration the hostile atmosphere 
in which the commercial agents of the 
Soviet Republic would have to work ir 
capitalistic countries, and the extrao1 
dinary attention they might attract o 
the part of the reactionaries and the po 
lice of those countries. 


accordingly 


too! 


“The principle of immunity of t 
delegations and representatives of the 
Soviet Union has been recognized by 


nearly all the countries with which the 
Soviet has treaty relations. No objec 
tions were raised against this principle 
by the British Government in the persor 
of Sir Robert Horne, ther 


President of 


the Board of Trade, who in 1921 neg 

tiated with the late Leonid Krassir 
“This principle was embodied 

Fifth Article of the Anglo-Russian Tradé 

Agreement of 1921, which now has beer 


violated by the British authorities in the 
grossest and most insulting manne: 

“According to the information at hand 
the warrant unde 
Soviet House was made had in \v 
both Arcos, Ltd., and the Trade Deleg 
tion. A police raid on an English trad 
ing company with good reference 
British business circles and with an 
nual turnover of tens of millions 
ling, and which has exactly fulfilled 
obligations, is altogether unprecedented 
in the City of London. 

“The raid could only have been actu 
ated by a motive contemplating detri 
ment to the Soviet interests connected 
with the activities of Arcos by compro 
mising the latter and creating 
an atmosphere of want of confidence and 
hostility. From this viewpoint the Soviet 
Government feels it has a right t 
test against the raid. 

“If the British can sustain their 
mal rights with regard to Arcos there 
cannot exist the least doubt that the 
lent irruption of police into the premise 


which the raid 


around it 


of the Trade Delegation and the act 
they committed there were a flagrant 
violation of the 1921 agreement 

“The absolutely uncalled-for raid on a 


Government institution of another Stats 
apart from the question of treaty right 
belonging to it, is a most seriou 
hostile act, without doubt 
the further preservation of relations be 
tween the interested States, with all! t 
ensuing consequences.” 


jeopa daizing 


There are two answers to the above 
One was given by a Government spoke 
man to a Labor questioner the ( 
mons: to the effect, namely, that the 
Anglo-Russian Trade Agreement of 1921 
did not, in fact, confer the immunity 
claimed by the Russians. The other (the 
real, sure-enough answer) is that, grant- 
ing the Russian interpretation of Clauss 
5 of the Trade Agreement, such immu 
nity would, under well recognized | 
ciples of international law, ipso fact 
have canceled itself upon use thereof as 
a cover for activity aimed at subver 
sion of British institutions 

Everything, then, hangs upon whether 
or no, under cover of the privileges en- 
joyed by the Soviet Trade 
and Arcos, Ltd., activity aimed at sub- 
version of British institutions has been 
carried on. 

A singularly insolent 





prin 


Delegation 


paragraph of 


Soviet note declares that “the Soviet’s 
nterior development is based upon a 
lefinite economic plan which cannot be 
lowed to be jeopardized by British do- 
mestic political considerations.” The 
Soviet Government “reserves the right 
» make claims for violation by the Brit- 
Government of the Trade Agree- 
for the insult offered thereby and 

yr material losses growing out of the 


Seen by the glimmer of its own aura, 
Soviet note lacks not of charm; but 
| it look under the light of Tues- 


revelations? 


THE RUSSIAN EMBARGO 


EANTIME the Russian Commis- 
M ar of Trade and Director of the 
Foreign Trade Monopoly issues a 

ree ordering that Soviet commercial 
agents enter into trade only with such 
“are in normal diplomatic re- 

vith Russia and in which trade 


lelegations are guaranteed proper con 
for working safely.” 
Hotfoot on the above the same official 


ulgates another decree ordering So- 
gents to cancel all licenses issued 
rade between Britain and Russia, 
as may be legally possible;” in 
orders already in process of 
tion are to be canceled “unless 
reasons render this impract 
decision as to practicability to be 
for each case by a designated offi- 
of the Foreign Trade Monopoly 
deserving of remark here that 


Britain has been taking one-third of 


Russia has 
been taking only 1% per cent. of Brit 
exports. 


sia’s exports, whereas 


uesday arrives, but it is not the Home 
Secretary who addresses the Commons 
upon the raid and its sequel; it is the 
Prime Minister himself. He sets forth 
justification for the raid. He cites 
ealth of evidence uncovered by the 
going to show that “both military 


sspionage and _ subversive activities 
throughout the British Empire and 
North and South America have been di- 

ted and carried out from Soviet 


House, no effective differentiation of 
ms or duties being observed as be- 
en the Trade Delegation and the em- 
oyes of Arcos.” “It is,” says he, “dif- 
to believe” [it is, in fact, impos- 
) believe] “that, while one organ 
Soviet Government, namely, the 
ide Delegation, was thus breaking 
olemn undertakings on the faith of 
ich it was received, the other organ 
f that Government in this country, 
namely, the Soviet Mission, and the So- 
Government itself, were not parties 
these proceedings.” 
“The Government therefore,” con- 
ies Mr. Baldwin, “has decided that, 
nless the House expresses disapproval 
Thursday, they will terminate the 
Agreement, require the with- 
awal of the Trade Delegation and the 
Soviet Mission from London, and recall 
the British Mission from Moscow.” 


i rade 


Continued on Page 782 
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Outstanding Features in the Commodities 


The Commodity Price Level 


A Review of the Week Ended May 24, 


1927 


By D. W. ELLSWORTH 


ST we ANNALIST Weekly 
Index of Wholesale 
Commodity Prices for 
May 24 was 141.5, 
compared with 140.9 
for May 17, 141.0 for 
May 10, and 141.2 for 
May 3. Last week 
greater stability was 
evident in the averages of the principal 
commodity groups, the only marked 
changes being in building materials, 
which rose from 161.0 to 163.5, and in 
farm products, which rose from 134.4 to 
135.6. 

The increase in the average of farm 
products was due mainly to pronounced 
strength in the principal grains and in 
spot cotton. The advance in the grains 
was led by wheat, which rose nearly 7 
cents a bushel to the highest Tuesday 
quotation since last June. Corn was a 
close second with a rise of 5 cents to the 
highest price since September, 1925 
Barley and rye also advanced sharply to 
new highs for the current movement. 
Cotton rose sharply and heavy steers 
were somewhat firmer. 

These advances were partly canceled, 
however, by continued weakness in hogs 
and wool and by declines in lambs, eggs 
and potatoes. The renewed decline in 
hogs was due to unexpectedly heavy re- 
ceipts at Chicago; on Monday they 
amounted to 63,000, which was 25,000 
more than previously estimated. 

Wool prices reached a new low on their 
present downward movement and are 
now about 6 per cent. lower, on the av 
erage, than they were last February. A 
study of the present wool situation by 
the Harvard Economic Service, presented 
in its Weekly Letter No. 20 (May 21, 





1927), indicates that “present prices, 
though approximately 8 per cent. below 
the 1926 average, are at a level high 


enough to insure a large volume of wool 
production, such as might well result in 
some further decline in wool prices.” 
This forecast is based on the fact that 
the world’s wool clip rose from a little 
above 2,700,000,000 pounds annually in 
1922, 1923 and 1924 to about 2,825,000,- 
000 pounds in 1925 and to 3,022,000,000 
pounds in 1926. Wool is a commodity in 
which the supply cannot be quickly ad- 
justed to change in demand. “It takes a 
considerable period of time to build up 
the flocks of sheep to the size necessary 
to meet a greatly increased demand for 
wool; and, when the demand for wool de- 
clines, it is usually not economical to re- 
duce the size of the flocks suddenly.” 

There were a few price changes in food 
products. Butter was a little lower and 
coffee got down to 15 cents a pound, its 
previous low, but these declines were 
partly offset by advances in cocoa and 
cottonseed oil. 


Taste I. Propuction, Saves, &c., oF STANDARD 
Corron CLOTHS IN THE UNITED STaATEs, 
JAN. 1 TO May 1 
(Thousands of yards.) 


1926 1927 

Production .894,127 976,057 
Sales .866,348 1,196,197 
Shipments an 890,834 1,046,610 
Stocks on hand: - 

Jan. ; 268,716 247,234 

May . 272,069 176,681 
Unfilled orders 

Jan. 1 261,317 324,943 

May 1 236,831 474,530 


Cotton goods continued the easier ten- 
dency begun two weeks ago, but cotton 


yarns continued to advance, reaching a 
new high level for the year. The Associa- 
tion of Cotton Textile Merchants of New 
York summarizes the present statistical 
position of the cotton textile industry as 
given in Table I. 

Raw silk prices are somewhat firmer, 
following a week of pronounced activity 
on the Yokahama market. The domestic 
market was but slightly affected by the 
bullish activity in Japan, however, owing 
to a further decline in yen exchange. 

The slight rise in the average of fuel 
prices was due to the previously sched- 


Speculative Commodity Markets 


Wheat, 


Cotton, Rubber, 


Sugar and Coffee 


By CH. KITSON 


ee | HE WHEAT 
let loose by bullish 
enthusiasm in which 
every conceivable fac- 
tor that may eventu- 
ally cause a reduced 
supply has been fully 
exploited, jumped its 
bounds and prices 
rose to the highest level yet reached this 
season. The lateness of the season, un- 
favorable weather conditions—too much 
rain in some parts of the wheat belt and 
drought in other parts—delayed seeding 
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1. Farm 2. Food 3. Textile 5. Building 7. Chem cella Com- 
1926 Products. Products. Products. Fuels Metals. Materials. icals neous. modities. 
April 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126. 151.7 
June 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July . 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 14.8 186.0 127.5 167.3 135.5 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November 132 5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January «+ 136.2 14.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February 134 6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
March 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
April 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
1926. 
ay 25 145.2 162.3 155.3 185.3 124.7 165.1 133.7 121.2 152.1 
1927 . 
Mar 22 131.6 152.0 143.0 164.6 122.6 162.1 134.9 121.9 142.0 
Mar. 29 133.9 152.4 142.9 164.1 122.3 161.3 134.9 121.8 142.8 
Apr 5 133.4 150.9 143.2 162.7 122.3 161.3 135.0 121.6 142.1 
Apr. 12 133.1 150.5 143.1 161.5 122.0 160.5 135.1 121.7 141.7 
Apr. 19 133.1 150.7 143.1 158.9 122.1 160.5 135.2 121.7 141.5 
Apr. 26. 131 6 148.6 143.0 157.0 120.7 160.5 135.2 121.6 140.1 
May 3 134.5 149.5 143.2 157.1 120.6 160.5 135.1 120.3 141.2 
May 10 133.8 148.7 143.4 157.1 121.1 161.4 135.0 120.6 141.0 
May 17... t134.4 147.7 143.1 156.8 121.2 161.6 134.9 120.4 140.9 
May 2. 135.6 147.5 143.5 157.0 120.9 163.5 134.9 120.6 141.5 
tRevised 
uled advance in anthracite prices. Coal in Canada, reported drought in Argen- 
Age has announced a revision in its in- tina, have all been seized upon to boost 


dex of spot prices of bituminous coal “to 
allow for change in distribution of pro- 
duction brought about by the suspension 


of operations at union mines” and the 
revised index for May 23 was $1.86. 
The index for May 16, previous to 


$2.11, but as Coal 
Age gives no index for that week 
on the revised basis, we are left in 
the dark regarding the movement of 
average prices last week, although a 
“softening tendency” is reported. Pend- 
ing the receipt of definite information, 
we have to use the unrevised index for 
the previous week in computing the index 
of the fuels group for May 24. 

In the metals group, copper and lead 
sank to new low levels, but tin and zinc 
were a trifle firmer. 

The increase in the average for the 
building materials group was due to a 
general increase in lumber quotations, as 
reflected in an increase in The American 
Contractor lumber price composite from 
$27.30 to $27.95. The increase in the 
miscellaneous group was a result of a 
slight advance in spot rubber. 


the revision, was 


up prices. 

It is quite impossible at this time to 
foretell the final outturn of our crop 
with any degree of certainty, and it is 
still more premature to speak of the size 
of the Canadian crop or those of the 
Southern Hemisphere. They may all be 
considerably below those of last year, 
and if this should happen even higher 
prices would be justified. It is highly 
hazardous, however, to base one’s opinion 
on the shifting weather conditions, es- 
pecially in countries outside of the 
United States. 

Some students of the wheat situation 
estimate that the States of Kansas, 
Texas and Oklahoma will produce a crop 
as much as 25,000,000 bushels less 
than was expected a month ago. Others, 
however, consider such an estimate en- 
tirely too pessimistic. With regard to 
the Canadian crop, estimates can be only 
guesses, since the late seeding may yet 
be made up if weather conditions show 
a rapid improvement, as they have so 
frequently done in the past under similar 
conditions. In the Southern Hemisphere 


market, 


the crop is harvested long after our own 
crop, and it seems naive to base an esti- 
mate of that crop on p1 weather 
conditions. 

The immediate stat position of 
wheat suggests no part reason for 
the sharp upturn in pric: Nheat or 
passage at nearly 76,000,( ishels 
35,000,000 bushels more t year ago, 
while prices of July whe are a few 
cents higher than a year Primary 
arrivals in the United States are at 
fairly high level. The pply d 
creased 1,738,000 bush the week 
and is 31,622,000 bushels, against 33,357,- 
a bushels the previou ek and 27 

7,000 bushels last yea 

a allies Miller rep rather sat 
isfactory conditions in the greater part 
of the wheat belt, except on the Cana 
dian side, where field work backward 

Advices from Europ tinue favor 
able. 

The more cautious elements in the 
trade are withholding comment on the 
present situation until the various fac 
tors operating in the market at present 
become more definite 

Range of Grain Future Prices 


Chicago Prices 

















Wk's rge..1 105% 1 OT}, 
May 23 1. a 1.10 
May 24....1.18%{ 1.13% 1.14% 


aioe r 
Ma 
High Low Hi igh. 
May 16 1 42% 1.40 1 de 5 
May 17... .1.411% 1.39% 1.35% st 
May 18....1.43 1.40% 1.38 355 
May 19 1.43% 1.42% 1.39 6 
May 20 1.43% 1.41% 1.39% 
May 21 1.44% 1.4214 1.4¢ 
Wk’'s rge..1.44% 1.39% 1.4 3 
May 23 1.47 1.44 1.41 
May 24 1.52 1.46% 1.44 
May 25 1.55 1.49 1 
May 25 
close 1.49% 1.4 
Monge for 
19 1.55 1.30% y 6% 1.42% 1.24% 
My.25.Ap 13 My. 2 1.My.25.Ap.9 
CORN 
May Sept 
High. Low. High. Low. High. Low 
May 16 85% .84 89 BBY, .915, .% 
May 17 85 82% .89 871 91 8914 
May 18 87 8544 .91% R9 931% .9] 
May 19 Bod 87% 9 90%, 95 9314 
May 20 901% 89 933 1% .955% .933 
May 21 8944 .884% .92 15, 94 a 
Wk’s rge.. .90% .82% .9 871 9554 .89% 
May 23 89% .88% .924% 9% .94%, 93% 
May 24 91% 89% .94 32% 96% .94% 
May 25 92% 90%, .95 12% 97% .94% 
May 25 
close 90% ; 95; 
—- for 
19: 92% .69 95%, 97% .79 
My.25.Ap.16.My.25.A 6.My.18.Ap.1 
OATS 
May Sept 
High. Low. Hi A i Lov 
May 16 95, .48% 4 46) 
May 17 49 48 4 15% 
May 18 49% .48% 461 
May 19 50 49! + 47% .46%, 
May 20 49% .48% $ 7 .46% 
May 21 48% .47% .49 48% .47 461/, 
Wk's rge.. .50 47% .5O 4§ 47% =.45% 
May 23 48% .48% .49 19% 47% .46% 
May 24 494%, 4814 50% 49% 48% .471%/ 
May 25 50 49 5 ; 491, .47%% 
May 25 
— 49 47% 
e for 
Rit 50 42 12% .49% .41% 
My.25.Mr.23.My.25.M $s. My.25Mr.23 
RYE 
—May— J 
High. Low. Hig! 
May 16 1.08 1.07% 1.073 
May 17 1.07% 1.074 oY 
May 18 1.09 i 08 1.08 
May 19 1.10% 1.09% 1.09 
May 20 : 10 1.09% 1.08% 
May 21 1.09% 1.09% 1.0 
l 
1 
May 25....1 20" 1.1444 1 09% 1 
May 25 
_— 1.15 1 . 1.045% 
Ti for 


My.35 Mr.33 thy 


COTTON 


EW high prices have been reached 
by the commodity under a sweep 
of buying orders, which seem to 


increase with the very momentum of 
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Outstanding Features in the Commodities 


prices. There is no question that the pub- 
lic appetite for the commodity has been 
awakened, and every inch of rainfall 
along the Mississippi River is being paid 
for with a few points rise in quotations. 
An outsider might form the opinion that 
there was a direct relationship between 
the amount of rainfall in the Mississippi 
Valley and the price of cotton, or between 
the lack of rainfall in Western Texas and 
the price of cotton. 

Western Texas is suffering from lack 
of moisture, but it is entirely too early 
in the cotton year to advance any ideas 
concerning the Texas crop. Those who 
have made up their minds that the cot- 
ton crop will not yield more than 15,000,- 
000 bales may be sorely disappointed. 
Whether they will be or not will depend 
on the course of weather conditions in 
the future rather than in the present. 

The Government report on the boll 
weevil situation indicates a considerably 
larger emergence of insects this Spring 
than was the case a year ago. However, 
the report had little effect upon the mar- 
ket. As to the influence on the market 
brought about by the Mississippi floods, 
a high authority of the Federal Reserve 
Bank at Atlanta has been quoted as say- 
ing that cotton will reach higher levels 
on that account. The Department of 
Agriculture estimated that 85 per cent. 
of the flooded territory is devoted to the 
raising of long staple cotton, which ex- 
plains the sharp rise in that particular 
kind of cotton. 

Reports from the cotton goods trade 
continue cheerful. More than a billion 
yards of standard cotton cloths were sold 
during the first four months of the cur- 
rent year, according to a review pub- 
lished by the Association of Cotton Tex- 
tile Merchants of New York in the cur- 
rent issue of the Cotton Textile Bulletin. 
Sales during that period were 38 per 
cent.. above those of the corresponding 
period last year, amounting to 1,196,197,- 
000 yards, against 866,348,000 yards in 
1926. Stocks of cotton goods showed a 
moderate decrease during the first four 
months of the year, while unfilled orders 
were materially larger than a year ago. 

Range of Cotton Future Prices. 


—May— —July— —Oct.— 

High. w. High. Low. High. Low. 
May 16...15.43 15.25 15.62 .43 15. 15.75 
May 17...15.44 15.35 15.70 15.57 16.08 15.95 
May. 18...15.59 15.47 15.83 15.72 16.20 16.10 
May 19...15.88 15 16.10 15.74 16.48 16.10 
May 16.05 15.81 16.25 16.00 16.61 16.35 
May 21...16.07 15 16.26. 16.08 16.60. 16.41 


Whk’s rge.16.07 15.25 16.26 15.43 16.61 15.75 


May 23...16.19 16.05 16.45 16.19 16.83 16.54 
May 24 Sale .--» 16.50 16.23 16.89 16.58 
May 25 16.39 16.18 16.76 16.53 
May 25 

close 16.23@16.25 16.60@16.61 


—Dec.——- ——Jan.—— ——-Mar.—— 
High. Low. High. Low. High. Low 


May 1 .28 16.14 16.17 16.51 16.38 
May 18...16.40 16.31 16.45 16. 16.64 16.55 
May 19...16.70 16. 16.36 16.97 16.57 
May 20...16.80 16.57 16.85 16.65 17.01 16. 

May 21...16.81 16.64 16.86 16.69 17.07 16.86 


Wk’e rge.16.81 15.96 16.86 16.01 17.07 16.18 


May 23...17.05 16.77 17.13 16.83 17.30 17.03 
May 24.. ‘17.13 16.84 17.20 16.88 17.38 17.10 
May . -17.00 16.77 17.06 16.83 17.25 17.00 

close .. .16.83@16.85 16.89 17.09@17.10 


During April cotton spindle activity 
was below that of March, the average 
spindle working 238 hours, against 260 
hours in March, but against only 221 
hours in April, 1926. Spinning spindles 
in place at slightly below 37,00,000 were 
less than in March this year and less 
than in April last year. The average 
number of spindles was working at 105.8 
per cent. of capacity, compared with 
109.7 per cent. in March and 98.2 in 
April, computed on a single shift basis. 

Liverpool statistics reveal total stocks 
there of 1,551,000 bales, of which Ameri- 
can cotton amounts to 1,196,000 bales. 
The latter is nearly double the amount 
of a year ago. 






















SPOT PRICES OF IMPORTANT COMMODITIES 
May 24,’27. May 17, '27 May 25, ’2¢€ 
i ee Oe GD, occ sacewesidenntecsaecaewne $1.61 $1.54% $1.85 
Se I MDs icncrsnsivcccesadcgnane 1.09% 1.04% 863, 
MODs cbvccsvesaccsecsseesaseve 59% .59 4916 
ND CD, oss cactndececindsccew catia 1.265% 1.185% 9756 
ES Rn ere 1.11 1.06% 86 
ge oe 4 steers, Chicago (100 Ib.)............ 13.85 13.65 9.90 
ome. Sd Tit. Chicago (100 Ib.)............ 9.25 9.70 13.95 
Cotton, scniddlin, PO Pe Rr errs 1655 1570 1885 
Wool, tine — © pe > Eee 1.05 1.05 @1.10 1.10 @1.12 
Wool, Ohio delaines, greasy eis Ie 424 8 ot @ .44 44 @ .45 
Steers, ,- ~* GUE MR vcocatcndesenepance 16.00 

ac Da-vind bod pada hdleew was Wieeceese 1 50% 18 
CE Disa. 6.0:60kdadi'etdnh o6osodeacsedons .00 34. 40.00 
i "a 2 RAIS tei FH eimai .22 .21% 26 
Sugar, granulated sd (scdidudvasDeshutisabetans se ie) .0620 0560 
WO UME TN TIN 6 o.5.05.005ccc0oc0sccccsccoccces 15 . 20% 
Flour, Minn. sdaat Pe iicts5chaceresineshindesd oe 7.50 7.50 8.60 
Lard, PEIMe Western (100 ID.)....ccescscccccvccece 12.95 12.95 16.35 
Cottonseed oil, imm. crude, S. E. (100 Ib.)........ 8.00 7.50 13.00 
Printcloth 38%-inch, 64x60, 5.35 (yd.)... .0T% .07 @ .06% .07%@ .07 
Cotton sheeting, brown, iab-inch, 56x60, 4,000 un- 

SE OE OO Dining ccc esis cctcachsricces’ .08 -08 0914 
Cotton yarn, Southern ly warps, No. 20 (lb.) .29%@ .30 .29 33 
Worsted yarn, Bradford. 2. is, halfblood weaving 

SE Phaekted sdk sip EEE AGC Ese ap0keks fateh ebeese $0 1.75 1.77% 1.75 @1.77% 1.80 @1.824 
Silk, crack double extra, 13-15 (Ib.)............... 5.95 .05 5.85 @ 6.15 @6.20 
Rayon, domestic, 150 denier, A quailty _ ) eer .50 1.50 2.00 
Coal, anthracite, stove, company (ton)........... 8.95 8.85 9.50 
Coal, bituminous, Coal Age Index of spot prices 

POLE API EE RL EELS SEP ye ny ee 2.11 2.11 1.89 
Coke, Connellsville furnace (ton)................. 2.90 2.90 3.25 
Gasoline, at service stations, Oil, Paint and Drug 
rter average for 10 sections (gals.)......... .1917 1917 2362 
Petroleum, crude, at well, Oil, Paint and Drug 
ois ten average for 10 PREG CUE Jac cscccsaces 1.422 1.422 2.119 
ron, Iron Age composite (ton)............... 19.07 19.07 20.04 
Fidished steel, Iron Age composite (100 Ib.)....... 2.367 2.367 2.403 
Copper, electrolytic 8 SPs erry Fs oo. 129625 .1295 1380 
Lead = oe 06% .0660 0765 
Tin (lb. noes -67% 67 61 
Zinc, A St. Louis (lb.)....... .0600 0680 

Lumber, American Contractor composite (i, 000 ft.) 27.95 27.30 28.05 
Brick, American Contractor composite (1.000). 15.50 15.50 15.71 
Structural steel, American Contractor composite 

Nb sa ais aid wees ace. aimee tamed tae ade oe F 1.85 1.88 
Cement, American Contractor composite (bbl.). 2.31 2.31 2.38 
Leather, gee "3 SR rrr re 44 44 41 
Hides, native steers, Chicago (Ib.)............--+- 17 me | 13% 
Paper, newsprint, roll (100 Ib.)..............+.++- 3.50 3.50 3.75 
Paper, wrapping, No. 1 Kraft | 5 aaerrrrr 6.75 6.75 7.75 
Rubber, Pl. ist BREE QUINE TIRE 6 0:5.04.c0040< 000000 41% 41% 47 





Week-end figures continue to show lib- 
eral takings by spinners. Total takings 
to date amount to 15,374,000 bales, or 
2,220,000 bales more than last year. The 
visible supply decreased 178,000 bales, 
compared with 170,000 last year, leaving 
the figures 5,179,000 bales, against 
3,542,000 a year ago. 

The revised figures of the Department 
of Agriculture on last year’s cotton crop 
made the total acreage 48,730,000 acres 
and the yield per acre 182 pounds, the 
largest of any year since 1914, when it 
was 224 pounds per acre and the total 
yield was 17,911,000 bales. 

The Government Weather Bureau re- 
ports cool and dry conditions in extreme 
Southern Texas and similar conditions in 
the Atlantic Coast States. 


RUBBER 


LITTLE more activity, but still 
A not enough to suggest a trend, 

renders the market indefinite. 
Speculative interest is at a low ebb, and 
manufacturers are said to be almost en- 
tirely out of the market. The Rubber 
Association report, which placed crude 
rubber consumption in April at 35,812 
tons, was somewhat disappointing and 
is explained by the fact that the use of 
reclaimed rubber has increased to 13,000 
tons. The question at present is whether 
or not large stocks of rubber that have 
been accumulating for some time are to 
be worked off by dint of the fact that 
exports under the restriction scheme 
should from now on be considerably 
smaller than for the first four months 
of the year. 

The British Government has estab- 
lished the standard production of Malaya 
for the year ending Oct. 31, 1927, at 
334,000 tons, compared with last year’s 
standard of 304,000 tons, which was 
later raised to 320,000 tons. For Ceylon 
the quota is 73,000 tons, against 68,000 a 
year ago. Thus British territory, with 
a total standard production of 407,000 
tons, will export at the rate of 60 per 
cent. only 61,000 tons per quarter. But 
against this, exports from Dutch colonies 
are expected to be some 210,000 tons or 
more per annum, or about 53,000 tons 


per quarter, making a total of rubber 
from Dutch colonies of about 115,000 
tons per quarter. 

In a recent article on the effect of 
rubber production in non-British terri- 
tory it was shown that exports from 
Java and Madura increased from 29,000 
tons in 1921 to 37,000 tons in 1926. In 
the Sumatra East Coast it increased 
from 34,000 tons to 43,000. In othe: 
Dutch East Indies, which grow chiefly 
native rubber 33.3 per cent. moist, the 
increase was from 10,000 tons to 75,000, 
and the 1926 exports were even higher 
than those of 1925, in spite of lower 
prices. French Indo-China doubled its 
exports during the period of 1921-1925 
and Siam increased hers tenfold, from 
412 to 5,394 tons. It is evident that the 
restriction has materially benefited ter 
ritories other than the British. 

Range of Rubber Future Prices. 


—May— —June July 

High. Low. High. Low. High. Low 
May 16...40.50 40.50 ; 41.50 41.50 
May 37... ... --- 41.10 41.10 41.40 41.40 
May 18...40.60 40.50 ‘ 41.30 41.30 
May 19... ... rey : 
May 20... ... eh 41.20 41.20 
May 21... 40.79 40.70 41.30 41.20 


Wk’s rge.40.60 40.50 41.10 40.70 41.50 41.20 
May 23. ..40.80 40.80 


May 24...41.00 40.80 40.90 40.80 41.50 41.3 
May 25 wen .-.- 40.80 40.80 
May 25 

close 40.80@40.90 41.20@41.30 


—Sept.—- -—Oct Dec 
a> Low. High. Low. High. Low 


May 16...42.00 42.00 42.30 42.30 43.00 42.70 
May 17...42.00 42.00 42.10 42.20 42.70 42.70 
May 18...42.10 42.10 

May 19...41.80 41.70 42.10 42.00 

May 20...41.80 41.80 as 

May 21.. 


Wk’s rge. ‘42.00 41.70 42.30 42.00 43.00 42.70 


May 23.. a 
May 24 » 42.10 41.90 42.40 42.30 42.90 42.20 
May 2... ... -- 42.20 42.20 42.80 42.8 
May 25 

close .. 41.90 42.10@42.20 42.80 


SUGAR 


FTER a dip to the low levels of 
A the year the sugar market has 

made a half-hearted attempt to 
rally, which, like many other attempts, 
has proved of short duration. In spite 
of a rather strong spot situation, the fu- 
ture market has shown a striking reluc- 
tance to develop any sustained upward 
trend. This has been due chiefly to the 
fact that the better price level of the 
commodity has stimulated plantings of 
larger acreage all over Europe. 


position of sugar 
world appears to be 
sounder than last year, and the 
large quantity of sugar that has been 
hanging over the market because of the 


The statistical 
hroughout the 


much 


difficulties of a prominent Japanese 
firm is said to have been disposed of, 
Stocks in Cuba are only slightly above 
those of last year; and not only Europe, 
but the Far East as well, are making 
inquiries for sugar. 


According to official figures published 
Excise Office of France and 
transmitted to the Bankers’ Trust Com- 

y of New York by its French In- 
nation Service, France’s production 
of refined sugar from Sept. 1, 1926, to 


by the 





March 31, 1927, totaled 632,068 metric 
tons, or 42,856 tons less than during the 
corresponding period of the preceding 
yea! As regards the consumption of 
sugar during the same period, the figure 


given by the Excise Office is 411,296 
metric tons, as against 521,707 for the 
year before, but this is undoubtedly less 
than the real quantity consumed, since 
much of the sugar has only lately been 
sold to consumers, while the figures 
shown by the Excise Office cover only 
the amount of sugar on which duty was 
paid during the period given above, 
namely, up to March 31. 


Range . Sugar Future Prices. 


4 —— —Sept 
ae ow. Hie. te ow. High. Low. 
May 16 2.96 3.0 3.05 3.15 3.13 
May 17 296 3.08 306 317 3.15 
May 18 398 2.96 3.08 3.05 3.17 3.15 
May 19 2.95 2.93 3.05 3.02 3.14 3.11 
May 20 2.95 2.92 3.06 3.01 3.15 3.11 
May 21 3.00 2.98 3.07 3.06 3.17 3.16 
Wk’s rge. 3.00 2.92 3.08 3.01 3.17 3.11 
May 23 3.00 2.99 3.07 3.05 3.17 3.15 
May 24 2.99 2.94 3.05 3.03 3.14 43.13 
May 25 2.97 2.94 3.04 3.02 3.15 43.12 
May 25 
close 2.96 3.02 3.12 
Dec.— ——Jan.— Ma 
High. Low. High. Low. High. Low. 
May 16 3.22 3.20 3.07 3.06 2.91 2.89 
May 17 3.24 3.21 3.09 3.07 2.91 2.89 
May 18 3.23 3.21 3.08 3.07 2.90 2.90 
May 19 3.21 3.18 3.06 3.05 2.89 2.87 
May 20 3.23 3 3.08 3.05 2.92 2.87 
May 21 3.24 3.23 3.09 3.08 2.92 2.91 
Wk rge. 3.24 3.18 3.09 3.05 2.92 2.87 
May 23 3.23 3 3.08 3.06 2.91 2.90 
May 24 3.22 3.20 3.06 3.04 2.89 2.88 
May 25 3.23 -3 3.07 3.04 2.90 2.87 
May 25 
close 3.21 3.05 2.88 
May 
High. Low 
May 16 2.97 2.97 
May 17 Peer er eee rr ry - tae 
May 18 - tveovasees a (ae 
May 19 Te ae lO 
May 20 bm anapceda dcacer a eddie ea 2 
May 21 EES A ee ... 2.99 2.98 
PEO CROs 6.600:5544330%5550% 2.99 2.94 
May 23 PRR ree 2.98 2.97 
May 24 ERA Se) EE 2.96 2.95 
ET IN bas eve ha mama wae hae : 
May 25 


ciose 


COFFEE 


“VHERE has been little change in the 

| coffee market since last week. In- 

termittent weakness, with rallies, 

has been characteristic of the market 

for some time. The chief interest at 

present is the question of how Brazil 
will market her large crop. 


Range of Coffee Future Prices. 


May——- —July— Sept.— 
High. Low. High. Low. High. Low. 
May 16...13.50 13.48 12.50 12.50 11.88 11.85 
May 17...13.50 13.45 12.45 12.40 11.80 11.71 
May 18...13.47 13.40 12.50 12.41 11.75 11.74 
May 19...13.46 13.45 Sy 43 12.37 11.72 11.69 
May 20...13.30 13.16 12.30 12.25 11.69 11.59 
May 21...13.20 13.20 13:40 12.30 11.65 11.62 
Wk’s rge.13.50 13.16 12.50 12.25 11.88 11.59 
May 23...13.35 13.23 12.50 12.30 11.78 11.66 
May 24...13.48 13.30 12.53 12.41 11.82 11.75 
May 25...13.65 13.30 .12.59 12.45 11.90 11.76 
May 25 
close jas 12.55 11.85 
—Dec.— —-Mar.— ——May— 


High. Low. High. Low. High low. 


ae Saree --- 11.38 11.30 11.19 11.19 
May 17...11.37 11.35 11.20 11.17 
May 18...11.38 11.35 11.22 11.20 a 
May 19...11.38 11.32 11.20 11.15 .. ee 
May 20...11.30 11-25 11.10 11.06 11.00 10.93 
May 21...11.28 11.25 11.09 11.07 10.97 10.95 
Wk’s rge.11.38 11.25 11.38 11.06 11.19 10.93 


May 23...11.35 11.34 11.30 11.20 11.18 11.02 
May 24...11.45 11.40 11.30 11.25 11.15 11.15 
May 25...11.55 11.45 11.30 11.30 11.25 11.15 
May 25 
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News of Domestic Securities 


—\/ERY few reports of 


| corporat net earnings 
were published this 
week. Most companies 


have now issued re- 
; ports for the year, 
f! 1926, and of the com- 
panies which publish 
quarterly income 
statements the bulk 
have already reported. The few reports 
published this week, however, are includ 
ed in the accompanying tabulations and 
the outstanding ones are summarized in 
the following paragraphs. 






——d 


Central Railroad of New Jersey 


The Central Railroad of New Jersey 
in its pamphlet report for 1926, issued 
this week, reveals a net income of $4,368,- 
760 for the year after expenses, taxes 
and other charges, which is equivalent 
to $15.92 a share earned on the $27,436, 
800 of capital stock outstanding. In the 
preceding year the net income was 
$3,596,118, or $13.10 a share. 

Total operating revenues in 1926 were 
$60,171,118, highest in the company’s 
history, as compared with $55,092,100 in 
1925, while non-operating income totaled 
$1,674,372, against $1,838,611. Operat- 
ing expenses increased from $41,388,145 
in 1925 to $45,993,621 last year; total 
charges to net revenues last year were 
$6,125,962, against $5,950,493 in 1925, and 
total deductions from gross income were 
$6,022,292, as compared with $5,995,956. 

The genefal balance sheet for 1926 
shows total assets of $214,738,091, as 
compared with $209,671,651 as of the 
close of 1925. Current assets last year 
aggregated $13,072,245, against $11,977,- 
835, while current liabilities reached 
$8,423,191, against $6,943,762 Profit 
and loss surplus as of Dec. 31, 1926, stood 
at $18,630,837, as compared with $42,- 
325,987 at the end of 1925, while the to- 
tal corporate surplus was $67,784,406, 
against $42,964,300. 

In respect to operations for the year, 
President Roy B. White said to stock- 
holders : 

“Freight revenue in 1926 was $46,779,738, 
constituting 77.74 per cent. of all operat- 
ing revenues and an increase over those 
of 1925 of $5,162,149, or 12.40 per cent. 
There were 42,047,165 tons of revenue 
freight carried, an increase of 3,940,682 
tons, or 10.34 per cent., over 1925. Pas- 
senger revenue was $9,467,347, consti- 
tuting 15.73 per cent. of all operating 
revenues, a decrease of $201,396, or 2.08 
per cent., under 1925. This decrease in 
revenue jis primarily due to the increased 
use of private automobiles, motor bus 
competition and the general inclement 
weather that prevailed during the Sum- 
mer and Fall months, which affected rail 
transportation revenue to the amount of 
$177,573 and water line transportation 
revenue to the amount of $66,822. There 
were 27,147,908 passengers carried, a 
decrease of 117,168, or 0.43 per cent., 
compared with 1925.” 


New York Central Report 


Showing the largest net earnings in 
the history of the system, the pamphlet 
report of the New York Central Rail- 
road was made public this week, with 
net income, after expenses, taxes and 
other charges, standing at $55,664,040, 
which represents an increase of 14.47 per 
cent. over the $84,627,223 reported for 
the preceding year. The 1926 net was 
equal to $14.52 r share, earned on 
3,832,583 shares oF anteater stock, as 
against $12.68 per share on 3,838,000 
shares outstanding in 1925. These fig- 
ures, which include earnings of the Bos- 
ton & Albany Railroad and the Ohio 
Central lines, are the same as were 
shown in the preliminary income account 
of Feb. 18, 1927. 

Gross income for 1926 aggregated 
$399,537,748, as against $385,994,504 in 
1925, while non-operating income totaled 
$29,076,690, against $25,419,095. After 
total appropriations of income, including 
dividends of $26,827,814, and sinking and 
other reserve funds of $145,179, a sur- 
plus for the year remained of $26,972,- 
994, as compared with a surplus as of 
Dec. 31, 1925, of $26,858,951. 

The general balance sheet of the New 
York Central as of Dec. 31, 1926, shows 
total assets of $1,491,659,796, as com 
pared with $1,448,777,226 at the close of 
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American Ship & Commerce Corp.* $676,095 $341,095 
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the previous year. Current assets stood 
at $87,438,128, against $101,263,986 in 
1925, while current liabilities aggregated 
$57,514,202 in 1926, against $55,011,896 
in 1925. 

Of the current assets for 1926 cash 
was $23,936,394; traffic and car service 
balances receivable, $445,598; net bal- 
ance receivable from agents and conduc- 
tors, $4,614,375; miscellaneous accounts 
receivable, $13,183,310, and materials 
and supplies, $35,518,630. The total cor- 
porate surplus as of the last of 1926 
amounted to $187,821,081, as against 
$159,892,920 on Dec. 31, 1925 

In reference to the total revenues for 
1926, the report to stockholders of Pat- 
rick E. Crowley, President, said: 

“Freight revenue was $248,365,453, an 
increase over 1925 of $8,250,106, the tons 
of revenue freight moved during the 
year being 117,736,150 tons, an increase 
of 6,562,460 tons. The commodities 
which principally contributed to this in- 
erease were coal, coke and iron ore. The 
movement of anthracite coal increased 
1,070,959 tons, the traffic having been 
subnormal in 1925 because of the strike 
in the latter part of that year. The 
movement of iron ore increased 890,832 
tons as a result of the greater demand 
by the steel industry. Coal and coke 
constituted 43.81 per cent. of the total 
tonnage in 1926. 

“Passenger revenues were $99,913,735, 
an increase of $3,154,068 over 1925, and 
of $1,243,538 over 1923, the previous 
record year. Revenue passengers carried 
were 71,177,121, an increase of 2,007,181 
over 1925.” Mail revenue decreased $151,- 
541, largely the result of a falling off in 
traffic and the Government’s policy of 
taking over terminal service theretofore 
performed by the company. Express 
revenues increased $432,502, due to a 
larger volume of business. 


Rutland Railroad Report 


The pamphlet report of the Rutland 
Railroad for 1926, which was issued this 
week, confirms the preliminary state- 
ment of Feb. 19, showing net income 
for the year, after expenses, taxes and 
other charges, to have been $565,575, 
equal to $6.31 a share earned on 89,613 
shares of preferred stock. This com- 
pares with $371,913, or $4.15 a share, 
earned in 1925. Gross revenues for 1926 
aggregated $6,759,524, against $6,440,- 
041 in 1925, while non-operating income 
amounted to $76,478, against $73,645. 
After dividends on preferred stock ag- 
gregating $89,613, the surplus for the 
year was $475,962, as compared with a 
surplus of $371,913 for 1925, when no 
preferred dividend requirement appeared 
in the account. 

The general balance sheet as of Dec. 
31, 1926, shows total assets of $29,870,- 
508, as compared with $29,333,680 at the 
close of 1925. Current assets totaled 
$2,830,394, against $2,373,684, and cur- 
rent liabilities were $798,367, compared 
with $697,936. Total corporate surplus 
was $7,340,742, as against $6,848,363. 


Standard Oil of New Jersey 


Net earnings of the Standard Oil 
Company of New Jersey and affiliated 
companies amounted to $117,652,201 in 
1926, after depreciation, depletion, Fed- 
eral taxes and all charges, or 10.28 per 
cent. on the net assets of $1,144,161,247. 
After dividends on the preferred stock, 
the earnings on the common were $5.01 
a share, which compared with $4.72 a 
share in 1925, when net earnings after 
the same charges were $111,231,355. The 
increase amounts to $6,420,846, or 5.77 
per cent. 


The report to stockholders says, how- 
ever, that “it is apparent that the com- 
pany’s earnings for the year 1927 will 
reflect the present unsatisfactory condi- 
tions” and that net earnings equivalent 
to those for 1926 are not to be expected 
for the current year. It says further: 

“The Standard Oi] Company of New 
Jersey and its subsidiaries Ree cur- 


tailed producing activities wherever 
practicable; have shut down pressure 
stills and otherwise sought to protect 


their position and at the same time to 
assist the general situation of the in- 
dustry. 

“The overproduction of crude in the 
latter half of 1926 affected the earnings 
of the company to some extent in the 
late months, but did not exercise its full 
influence until after the turn of the 
year. As this report goes to press suc- 
cessive reductions in posted prices have 
brought crude below the average cost of 
producing it except in the newest prolific 
areas. As to petroleum products, con- 
sumption has substantially increased 
over last year, but overproduction and 
stress of competition have brought sell- 
ing prices to unremunerative levels.” 

The consolidated balance sheet of the 
company and affiliated companies at 
Dec. 31, 1926, shows total assets of 
$1,541,945,125, comparing with $1,369,- 
170,371 at the close of 1925. 

Current assets were $857,612,097 at 
the close of 1926, and current liabilities 
were $259,217,585, in the ratio of 3.3 to 
1, leaving a net working capital of $598,- 
394,512. Government and other market- 
able securities were $198,823,806, against 
$50,753,423 a year previously; inventor- 
ies of merchandise were $303,968,933, 
against $294,231,374, and cash on hand 
and in banks was $11,623,380, against 
$11,776,029. Reserve for income taxes 
was $17,867,296, against $16,022,712. 

Real estate, plant and equipment at 
the close of 1926 was $967,583,728, less 
depreciation and depletion of $416,793,- 
762, or $550,789,965, against $863,682,- 
074, less depreciation and depletion of 
$349,369,764, or $514,312,310 at the end 
of 1925, a net increase of $36,477,655 for 
the year. Investments amounted to $133,- 
543,061 at the end of 1926, against $114,- 
041,276 at the close of 1925. 

The capital stock was $717,370,450, 
against $714,678,925 at the end of 1925, 
and the insurance reserve was $18,566,- 
292, against $14,181,775. A funded long- 
term indebtedness of $120,000,000 was 
shown at the close of 1926, against none 
at the end of the previous year. 

The annual report to stockholders of 
George H. Jones, Chairman, and W. C. 
Teagle, President, said: 

“Tt has not been possible to present the 
income and balance sheet in the form 
recommended by the American Petrol- 
eum Institute because of lack of time 
to secure revised statements from some 
foreign subsidiaries. It is planned to 
follow this form in the future.”’ 

Commenting on current conditions in 
the industry and their causes, the report 
said that the new capital employed in 
the last decade had been in excess of 
economic requirements, that marketing 
facilities had been multiplied, refining 
facilities increased in excess of require- 
ments and potential petroleum areas, 
both in the United States and abroad, 
so rapidly developed that an unprofitable 
surplus of crude oil and its products has 
been created. It said further: 

“The net result of this has been to 
make petroleum products the cheapest 
and most accessible of modern commodi- 
ties, to promote the expansion of other 
industries, notably the manufacture of 


motor cars, and to stimulate commerce 
generally. Expansion has also been 


accompanied by higher overhead charges, 


increased costs of operation and a con 
sequent diminishing return upon the 
industry’s capital investment 

“The total production by the Standard 
Qil Company of New Jersey and affili- 
ated companies decreased by about 10, 
000,000 barrels as compared to 1925. 
This loss was chiefly accounted for by 
decreases in "‘exas and Mexico. There 
was a large iricrease in the production of 
the company’s subsidiary in Colombia. 
The 360-mile pipe-line under construction 
there was completed and since the middle 
of last year has been delivering to tank 
steamers at Cartagena approximately 
30,000 barrels a day. The capacity of 
this line is now being increased to 50,000 
barrels. 


MERGERS 


EVERAL extremely important mer 

gers in the public utility field were 

reported this week A merger of 
chain store companies and another New 
York City bank merger were stated to 
be under negotiations. 

The most exciting merger development, 
however, was the rejection of the Loree 
railroad merger plan by the Interstate 
Commerce Commission. When the furor 
caused by the Interstate Commerce Com- 
mission’s rejection of the Southwestern 
merger plan had dwindled, and after the 
financial district had committed itself 
to a diligent reading of the commission’s 
decision, sentiment swerved sharply from 
the realization that Mr. Loree had suf- 
fered another defeat to speculation as 
to his plans to resubmit the Southwest- 
ern matter to the commission. That in- 
vestors and speculators believe this to 
be Mr. Loree’s intention was accentuated 
by the fact that after a brief period of 
heaviness on the stock market, during 
which stocks of the roads involved in 


the merger sustained severe losses, these 
shares, together with a majority of the 
other important railroad issue swung 


sharply upward and recovered substan 
tially their earlier losse 

Confirmation of this belief was given 
by Samuel W. Moore, general counsel 
for the Kansas City Southern Railway, 
who said that “in view of the commis- 
sion’s statement that the merger plan is 
not objectionable in itself, it is not 
doubted that the plan can be resubmit- 
ted so as to meet the commission’s ap- 
proval.” Mr. Moore said that until he 
has had an opportunity to confer with 
Mr. Loree and other executives of the 
road involved it will be impossible to 
give any indication of what shapé plans 
for resubmission of the merger to the 
commission will take. He emphasized, 
however, that, as the important question 
in all consolidations is whether or not the 
public is served to its best interest, the 
commission’s decision solves this question 
in favor of the Southwestern merger pro- 
ponents, and for that reason it is not 
expected to be a difficult matter to re 
vamp the plan to satisfy the commission 


Mercantile - Chelsea Kxchange 


Bank Merger 


Merger committees were named this 
week by the Central Mercantile Bank 
and Trust Company and the Chelsea 
Exchange Bank to hold joint conferences 
and work out details of the proposed 
consolidation of the two _ institutions. 
Executives of both banks said that prog 
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Below: The New Crauford Avenu Now the Largest Generating 
Plant in the Commonwucalth Edison Company System. 





At Left: 
The North West Station 


At Right: 
The Calumet Station 








MILESTONES 


HE history of the Commonwealth Crawford Avenue Station, now the largest 
Edison Company might be expressed in in the Company’s system, was openedin 1924 
terms of the larger and larger electric with a unit of 60,000 kilowatts capacity. 
A fifth unit, of 88,000 kilowatts capacity, is 


generators that have been installed to enable 


1 


the Company to keep pace with Chicago's now being —— and a 100,000 kilo- 
constantly growing electrical demands. watt unit has been ordered 
In 1903, when the historic Fisk Street Station In 1903 the Compan} A hanna tele weer 
pounds of coal per kilowatt hour, in 1926, 
was opened, the generators were of the then 2.01 pounds per kilowatt hour (low grade 
record breaking capacity of 5,000 kilowatts. nie oneal weed). Here is an index to the 
. constantly mounting efficiency of this great 
Quarry Street Station, opened in 1908, con- electricity supply system. 
tained units of 14,000 kilowatts; North 
West Station, opened in 1912, units of In 1926 the Company carried the largest 
20,000 kilowatts; Calumet Station, opened maximum load of any electricity supply 
in 1921, units of 30,000 kilowatts. company in North America 
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ress was being made on the merger 
plans, but that it was too early yet for 
an official statement. 

A report that the merger was to be 
enlarged to include a third bank was 
declared by C. Stanley Mitchell, Presi- 
dent of the Central Mercantile, to be 
untrue. 

The Central Mercantile Bank and 
Trust Company held a reception at the 
formal opening of its new main office 
at Fifth Avenue and Forty-fourth Street. 
Meetings of the Executive Board, the 
Board of Directors and the new Ad- 
visory Board were held during the day. 
Mr. Mitchell announced the personnel of 
the Advisory Board, the Chairman of 
which is J. Scofield Rowe, President of 
the Metropolitan Casualty Insurance 
Company and a director of other impor- 
tant business organizations. 


Chain Stores Merger Planned 


Efforts are being made by banking 
interests to bring about a merger of six 
or more chain store systems with sales 
aggregating $50,000,000 or $60,000,000 
annually. The companies involved are 
F. & W .Grand 5-10-25-Cent Stores, Inc., 
J. J. Newberry, Metropolitan Chain 
Stores, Neisner Brothers, G. W. Murphy 
and McLellan Stores. j 

Conversations have been carried on by 
interests connected with all of these units 
as well as two or three other organiza- 
tions which may be interested in_ the 
consolidation. No agreement has been 
reached, bankers conducting the negotia- 
tions said this week, but they are hopeful 
that a deal will be arranged shortly. 


siayes-Helsey Wheel Merger Approved 


The Hayes Wheel Company will call 
its 7 pr cent. preferred stock for pay- 
ment on June 11 at $110 plus a dividend 
for three months and eleven days. There 
are approximately 9,500 shares outstand- 
ing out of the 20,000 authorized. 

The stockholders of the company ap- 
proved the proposed plan for a merger 
with the Kelsey Wheel Company. It is 
understood that the acquisition of the 
Hayes Company by the Kelsey Company 
will be made by the issuance of three 
shares of new Kelsey stock for each 
share of the present Kelsey stock and 
the issuance of one-half share of new 
Kelsey stock and $15 cash for each share 
of Hayes stock. 


Maryland Power Companies Plan Con- 
solidation 


The Electric Public Utilities Company 
has asked permission of the Maryland 
Public Service Commission to buy the 
Home Electric Company of Lonaconing, 
Md., the Emmitsburg (Md.) Electric 
Company, the Antietam Power Company 
and the Midland Electric Light Com- 
pany, western Maryland concerns. 

The purchase price for the combined 
plants is $468,000, while their outstand- 
ing stock at par value is worth $44,375. 

It is believed there may be some con- 
nection between the Electric Public Util- 
ities Company and the proposed $60,000,- 
000 hydroelectric plant on the Potomac 
River. 

Permission is asked to pledge the 
stocks of the four companies under a 
trust agreement with the Guaranty 
Trust Company of New York as part 
security for “the immediate issue there- 
under of 6 per cent. collateral gold bonds 
in the amount of $4,000,000.” 


Pacific Gas and Electric Merger 


The Pacific Gas and Electric Company 
will pay $6,500,000 par value of its com- 
mon stock and $2,085,000 in cash for the 
California properties of the Standard 
Gas and Electric Company, it is disclosed 
in an application filed with the Califor- 
nia Railroad Commission. 

The application said the properties to 
be sold have $38,820,000 of bonds and 
notes, and $11,405,000 of preferred stocks 
outstanding and subject to call, and adds 
that “in view of the Pacific Company’s 
excellent credit a large saving in carry- 
ing charges will undoubtedly effected 
whenever in the judgment of the Pacific 
Company the time is opportune for a 
refunding operation,” but that “no plans 
beyond the immediate one of stepping 
into the position of the Standard Com- 
pany with respect to control of these 
properties have been made.” Economies 
from the proposed consolidation are esti- 
mated at from $500,000 to $750,000 a 
year. 

The companies to be sold are the West- 
ern States Gas and Electric of Califor- 
nia, Sierra and San Francisco Power, 
Coast Valleys Gas and Electric, Del- 
monte Light ond Power, and Eldorado 
Power. All capital stock of Eldorado 











1926 Corporate Net Earnings 


1927. 1926. 1927. 1926. On. 

American Beet Sugar Co. (1)....... $543,009 $989,379 

Casein Co. of America & subs....... 343,712 298,650 

Colorado & Southern Railway..... 4,848,037 3,665,939 13.44 9.63 Common 
Durham Hosiery Mills .............. 221,682 74,493 7.62 2.56 pyccgreed 
Producers & Refiners Corp.......... 133,343 1,235,797 | —_ 1.38 }: A 
Standard Oil Co. of New Jersey.... 117,652,201 111,231,355 5.01 4.72 Common 
United Shoe Machinery Corp. (2)... 7,985,041 8,050, 3.78 3.81 Common 


(1) Years ended March 31, 1926 and 1927. 
(2) Years ended Feb. 27, 1926 and 1927. 


Per Share, 








Power is owned by Western States Gas 
and Electric Company of Delaware, 
which also is to be sold. The application 
lists $27,029,700 par value of stocks to 
be sold, of which $20,000,000 represents 
the Sierra and San Francisco, $3,000,000 
the Coast Valleys, $751,500 the Western 
States Gas of California, $3,253,200 the 
Western States Gas of Delaware and 
$25,000 the Delmonte Light. 

Pacific Gas also seeks to buy power 
plants on the Feather River which will 
develop about 350,000 horsepower and 
to buy 10,000 kilowatts annually for 
twenty-five years from the California- 
Oregon Power Company, a Standard Gas 
subsidiary. 


Public Service Electric and Gas Merger 


The Public Utility Cémmission ap- 
proved a merger of five underlying com- 
panies of the Public Service Electric and 
Gas Company. The consolidation involves 
the Essex and Hudson’ County Gas Com- 
pany, the Hudson County Gas Company, 
the Paterson and Passaic Gas and Elec- 
tric Company, the Somerset, Union and 
Middlesex Lighting Company and the 
New Brunswick Light, Heat and Power 
Company. 

It was disclosed at a hearing on the 
merger in Newark that dividends on the 
outstanding stocks of the five companies 
will cease with the consolidation. George 
H. Blake, general counsel for the cor- 
poration, said minority stockholders who 
did not take advantage of an offer to 
exchange their stock when the move was 
proposed would be affected. 

The stockholders of the Public Service 
Electric and Gas Company, the Essex 
and Hudson Gas Company, the Paterson 
and Passaic Gas and Electric Company, 
the Somerset, Union and Middlesex 
Lighting Company and the New Bruns- 
wick Light, Heat and Power Company 
adjourned their meetings on Monday until 
June 20, when the proposed merger of 
these organizations will be considered. 


Wall Paper Companies to Merge 


A proposed wall paper merger in 
which the Standard Wall Paper Com- 
pany of Hudson Falls is to be an im- 
portant factor has been approved by 
the Boards of Directors of the corpora- 
tions concerned and is now in form for 
the stockholders to pass upon. 

The companies to form the merger are 
the Standard Wall Paper Company of 
Hudson Falls, the Robert Griffin Com- 
pany of Jersey City, the York Card and 
Paper Company of York, Pa.; Chicago 
Varnished Tile Company and the Henry 
Bosch Company. 


Warners Buy Vitaphone 


Negotiations were closed this week 
whereby Warner Brothers Pictures, Inc., 
become complete owners of the Vita- 
phone Corporation, according to Harry 
M. Warner, President of Warner Broth- 
ers. The transaction includes the pur- 
chase of the 30 per cent. interest here- 
tofore held by Walter J. Rich. Mr. Rich 
has resigned as President and director 
of the Vitaphone Corporation, and 
Eugene C. C. Rich, his son, has resigned 
as director. 

H. M. Warner was elected President 
of the Vitaphone Corporation and Jack 
L. Warner was elected a Vice President 
and director. The new directors are 
H. M. Warner, Jack Warner, Albert 
Warner, Sam L. Warner and Waddill 
Catchings of Goldman, Sachs & Co. 


Utilities Power and Light in Control of 
Laclede Gas 


The outstanding public utility merger 
of the year was disclosed this week when 
it was announced that the Utilities 
Power and Light Corporation of Chica, 
had acquired control of gas and coke 
production in St. Louis, Mo., and South- 
ern Illinois by the purchase of stock of 
the Laclede Gas and Electric Company 
and the St. Louis Coke and Iron Com- 
pany. Laclede properties make and dis- 
tribute gas in St. Louis without opposi- 
tion. Under the new control, by-product 
gas from the manufacturing company, 
now sometimes wasted, will be distrib- 


uted through the Laclede system. The 
manufacture of coke and iron will be 
continued. , 

The Laclede Gas Light Company, chief 
subsidiary of the Laclede Gas and Elec- 
tric Company, is appraised at more than 
$50,000,000. The St. Louis Coke and 
Iron property is estimated to be worth 
$10,000,000. It produces 180,000 tons of 
big iron and 500,000 tons of coke annu- 
ally. 
Although no statement as to financing 
in the deals was forthcoming, it was 
estimated unofficially that about $40,- 
000,000 or $50,000,000 of bonds, deben- 
tures and stock might be offerei to 
finance this and other recent transac- 
tions of Utilities Power. The Chase 
Securities Company and Pynchon & Co. 
have been prominent in previous flota- 
tions for the corporation. 

The purchase of the St. Louis Coke 
and Iron Company was announced by 
W. G. Maguire, its President, who is 
spending a few days in New York. 

“The Utilities Power and Light Cor- 
poration has acquired stock control of 
the St. Louis Coke and Iron Company,” 
said Mr. Maguire. “The transaction was 
completed a few days ago. I will con- 
tinue in the management of the coke and 
iron — 9 but the same holding com- 
pany will control the utility and the 
manufacturing company. The manufac- 
ture of coke and iron will be continued.” 

Utilities Power did not disclose in its 
announcement the price paid for Laclede 
Gas and Electric Company stock, but 
intimated that it was considerably below 
the present high price for Laclede Gas 
Light stock. Through the purchase Util- 
ities Power acquires a controlling inter- 
est in the Laclede Power and Light Com- 
pany and all stock of the Venice Gas 
Company and the Illinois and Missouri 
Pipe Line Company. Laclede Power and 
Light furnishes about 10 per cent. of the 
electricity sold at retail in St. Louis, 
most electricity consumed in St. Louis 
being supplied by the Union Electric 
Light and Power Company, a subsidiary 
of the North American Company. 

About a week ago Utilities Power in- 
creased its preferred stock from 100,000 
to 300,000 shares, its Class A stock from 
400,000 to 1,000,000 shares and its com- 
mon stock from 500,000 to 1,000,000 
shares. When the proposal to increase 
the stock was first made, about a month 
ago, officials of the company said the 
company was not contemplating any im- 
mediate large acquisition. This state- 
ment was recalled when it was learned 
that Utilities Power began negotiations 
for Laclede Gas and Electric only 
recently. 


CHANGES IN 
CAPITALIZATION 


UMEROUS important recapitaliza- 
tion involving new financing by 
domestic corporations were re- 

ported during the week. The outstanding 
issues announced were a $40,000,000 bond 
issue by the Phillips Petroleum Company, 
to be offered in a few days, and the $60,- 
000,000 issue of Goodyear Tire and Rub- 
ber Company, which came into the mar- 
ket last Thursday. 

Details of some of the principal recapi- 
talizations follow in op | para- 
graphs, and the reader is referred to The 
Annalist index of current security offer- 
ings on page 767 for details of all new 
issues brought out during the week. 

American Ice Recapitalized 

The long anticipated split-up of the 
common stock of the American Ice Com- 
pany was voted at a meeting of the direc- 
tors in Jersey City on May 24. The 150,- 
000 shares of $100 par stock now au- 
thorized will be replaced by 600,000 
shares of no par. Present shareholders 
will receive four shares of new stock for 
every one of old owned. 

In addition to proposing this split-un. 
which will be ratified at a meeting of 


stockholders on June 21, the directors 
voted to give stockholders the right to 
subscribe at par to 41,250 shares of the 
present common stock, representing the 
unissued portion of the total of such stock 
authorized. All of the 150,000 shares 
except these 41,250 are now outstanding. 

The offering of stockholders, both pre- 
ferred and common, will be on the basis 
of 16 per cent. of their present holdings 
There are 150,000 shares of preferred and 
108,750 shares of common outstanding. 
The subscription ratio of 16 per cent. will 
provide for the absorption of all of the 
unissued stock. Rights to subscribe to 
the new stock will expire on Aug. 5. 

Following the split-up the company will 
have outstanding $15,000,000 of 6 per 
cent. non-cumulative preferred, 600,000 
shares of no par common and a first and 
general mortgage bond issue of $5,037,- 
000. There is outstanding in addition 
bonds of underlying companies amount- 
ing to $182,000 and real estate mortgages 
of $690,909. 

The proceeds of the sale of the 41,250 
shares of additional common stock, 
amounting to $4,125,000, will be used for 
expansion. The company on Monday an- 
nounced the purchase for cash of the 
Commonwealth Ice Company, and it is 
understood that negotiations ave under 
way looking to the purchase of other 
properties. 


American Piano Stock Offered 


A banking syndicate composed of 
Dominick & Dominick, Otis & Co., Ed- 
ward B. Smith & Co., Eastman, Dillon & 
Co. and Hemphill Noyes & Co. offered 
this week 170,000 shares of common 
stock of the American Piano Company 
at $42.75 a share. 

The marketing of this stock follows 
a recent readjustment of the capital 
structure by which the common shares 
will be changed from $100 par value to 
no par value and five new shares will 
be issued for every one of the old. The 
capital structure as altered will consist 
of $10,000,000 of 7 per cent. preferred 
stock authorized and $6,000,000 outstand- 
ing, as well as 300,000 shares of common 
authorized with 226,245% shares out- 
standing. The present offering does not 
represent any new financing. 

George G. Foster, President, has an- 
nounced that the company will inaugu- 
rate dividends at the rate of $3 annually 
on the new common stock, payable quar- 
terly beginning July 1. 


Associated Gas Stock Authorized 


The Associated Gas and Electric Com- 
pany announced this week that stock- 
holders had voted to create 100,000 
shares of $5 dividend series preferred 
and 100,000 shares of $5.50 dividend 
series preferred stock. The company 
does not intend to issue any of the new 
stocks immediately, but says their crea- 
tion puts the company in a position to 
retire preferred stocks of higher divi- 
dend rates when market conditions are 
favorable. 


Associated Gas is the third large 
utility organization to have authorized 
lower dividend preferred stocks recently. 
The Consolidated Gas Company sold an 
issue of 5 per cent. preferred and the 
Southern California Edison Company 
authorized 5 and 5% per cent. preferred 
issues. 

The first class of stock issued by 
Associated Gas was an authorized issue 
of 175,000 shares now known as original 
series. There are 154,000 shares of this 
Series outstanding with a liquidation 
value of $50 a share, the fixed preferen- 
tial dividend being $3.50 per annum. 
Under discretionary powers of the direc- 
tors there is being paid an extra prefer- 
ential dividend of 50 cents per annum 
on this stock, making the dividend $4 
and the yield 8 per cent. The next issue 
is the $7 dividend series, of which 150,- 
000 shares are outstanding. Thereafter 
comes the $6.50 dividend series, of which 
246,000 shares are outstanding. The 
comparfy also has authorized 225,000 
shares of $6 dividend series preferred. 


Barnsdall May Recapitalize 


_ Directors of the Barnsdall Corpora- 
tion are considering plans for a reclassi- 
fication of its capital structure, it was 
reported in the financial district this 
week. It was said a plan probably would 
be worked out whereby one class of 
stock would replace the present Class A 
and Class B shares. The authorized cap- 
ital consists of 1,000,000 shares of Class 
A stock and 3,000,000 shares of C'ass 
B. Both are of $25 par value. 


Bastian-Blessing Capital Increased 


Merrill, Lynch & Co. headed a selling 
group which offered this week 50,000 
shares of common stock of no par value 
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of the Bastian-Blessing Company at $25 
a share. 

The Bastian-Blessing Company manu- 
factures carbonating machinery, coda 
fountains, soda-fountain parts and oxy- 
acetylene welding and cutting apparatus 
and has plants in Chicago, IIl., and Grand 
Haven, Mich. 

The management plans to place the 
common stock on a $2 annual dividend 
basis on Sept. 1 and to list the common 
shares on the Chicago Stock Exchange. 
There will be no change in management. 
' Boston Edison Shares 

The Massachusetts Public Utility 
Commission has approved the issuance 
of 66,734 shares of $100 par capital 
stock by the Edison Electric [lluminat- 
ing Company of Boston and their sale 
to stockholders at $215 in the ratio of 
one new for every seven shares held. 
Rights to purchase the new issue sold 
this week on the Boston Stock Exchange 
around $5. Edison Illuminating shares 
have sold recently around $254. 

The stock newly authorized will be 
sold directly to shareholders and its offer 
will not be underwritten. Proceeds will 
be used to pay notes outstanding on Aug. 
31, 1926, and for improvements made 
since that date. 


Bowery and East River Bank 
Stock Issue 
Directors of the Bowery and East 


River National Bank have approved a 


recommendation to increase the bank’s 
capital by issuing 10,000 additional 
shares. The stock will be offered to 


the present stockholders at $450 a share. 
A special meeting of the stockholders 
to vote upon the proposal will be called 
shortly. 

Of the proceeds, $1,000,000 will be 
added to the bank's capital, which will 
be increased from $3,000,000 to $4,000,- 
000. The balance of $3,500,000 will be 
allocated to the surplus account, surplus 
and undivided profits being increased 
thereby to $7,273,828. The total capital, 
surplus and undivided profits will 
amount to $11,273,828, compared with 
$6,773,828 at the time of the last re- 
port on the bank’s condition as of March 
23 this year. 

The reason assigned for the proposed 
increase is to maintain a proper ratio 
between capital and deposits. The de- 
osits of the Bowery and East River 

ational Bank, both at its main office 
at Broadway and Forty-first Street 
and at all its branches, have increased 
so rapidly in the last year as to make 
this action desirable in the opinion of 
the board. Its deposits total more than 
$82,000,000, whereas as recently as the 
end of last year the aggregate reported 
was $67,238,269. 

At the next regular meeting of the 
directors, scheduled for June 16, it is 
the intention of the board to increase 


the annual dividend rate from $14 to 
$16. 
Davison Chemical Bonds May Be 
Retired 


Plans are under way for the retire- 
ment of the debenture bonds of the 
Davison Chemical Company, President 
C. W. Miller reports. The purpose is to 
clear the way for placing the common 
stock on a dividend basis. 

The funded debt of the company con- 
sists solely of these $3,000,000 five-year 
6% per cent. gold debentures, due on 
Jan: 1, 1931, but redeemable in whole 
or in part on sixty days’ notice at 102 
and interest up to and including Dec. 
30, 1926, and thereafter at a decrease 
of % of 1 per cent. in premium for 
each succeeding six months’ period. 

The bonds are secured by pledge of 
the entire capital stock of the Davi- 
son Sulphur and Phosphate Company 
and 184,650 shares of the capital stock 
of the Silica Gel Corporation. 

“The Silica Gel Corporation is plan- 
ning its affairs to return the advances 
made by Davison,” Mr. Miller says, 
“which should result in retiring Davi- 
son’s debenture bonds. Other negotia- 
tions insuring a considerable increase 
in the earnings of the company are 
about to be completed. During 1926 
the company purchased practically all 
of the stock of five of its important 
customers, insuring an outlet for a large 
part of its products with an increased 
share of profit.” 

The report of the company, including 
the Alliance Fertilizer Company, the 
Eastern Cotton Oil Company, the Camp 
Fertilizer Company, the Meadows Fer- 
tilizer Company and the Miller Ferti- 
lizer Company, for the fiscal and calen- 
dar year of 1926, shows an operating 
profit of $745,537 after expenses but 
before interest and surplus adjustments. 
The consolidated statement for 1925, in- 








April, 1927, Earnings | 


STEAM RAILROADS i 
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Chesapeake & Ohio ( 4 
Groene ...... $10,964,860 $9,672,434 $9, 136,24 
Net operating income 2,797,201 2,103,356 1,863 } 

Delaware, Lackawanna & Western: 

. Re 7,416,203 7,484,274 i 
Net operating income. : . 1,733,908 1,72 89 » | 
Minneapolis, St. Paul & Saulte Ste. Marie (exclud- | 
ing isconsin Central): } 
Gross ...... : , 1,989,183 2,058,969 j 
Net operating income 318,465 326,029 | 
Minneapolis, St. Paul & Saulte Ste. Marie System 
(including Wisconsin Central): j 
eo Ria pte nidh a P 3,501,080 3,610,286 | 
Net operating income 351,615 339,847 i 

New York, Chicago & St. Louis: ! 
Gross .... Rey , 4,346,119 4,558,998 i 
Net operating income. 848,046 921,119 | 

New York, Ontario & Western 
Gross 1,008,569 1,165,38 | 
Net operating income. 60,005 174, 24¢€ | 

Norfolk & Western: 
CPGG8 ....% 9,397,264 8 613,640 4¢ 2 | 
Net operating income 3,087,206 2,614,319 8, 42¢ 

Northern Pacific 
Gross ...... ; 7,122,931 7,459,141 6,889,896 | 
Net operating income 1,049,014 1,320, 96 7 } i 

Reading Co.: 
Gross - 8,386,245 8,299,774 i 14 | 
Net operating income 1,823,452 1,883,939 1,572, 36 | 

Union Pacific System | 
Gross ; 14,128,600 4,95 8 | 
Net operating income 858,770 1,629 

Wisconsin Central | 
Gross 1,511,897 15 8 | 
Net operating income 33,150 818 ' 

POWER AND LIGHT UTILITIES 
Adirondack Power & Light | 
ross $790,863 $747 ,34 ; 
Surplus after taxes 140,243 111,929 i 

Centra] Illinois Light i 
Gross : 379,308 351,199 
Balance after taxes 155,795 145,02 8 | 

Consumers Power 
Gross : 2,255,414 1,983,3 674,04 
Balance after taxes 1,122,881 999,09 84,24 

Hudson & Manhattan 

ae 1,075, 162 1,045,194 26,968 | 

Net after taxes 536,207 123,243 504,087 | 
Illinois Power: 

Gross elas 219,728 214 69 

Net after taxes 65,775 66,157 
Kansas City Power & Light: 

Gross 3 : 1,000,615 934,67 

Surplus after taxes and charges 408,223 389,177 

Massachusetts Lighting 
cee, 329.587 322 004 Rs 
Surplus after fixed charges. 62,762 61,461 { 

Nevada-California Electric (including subsidiaries) 
| ee ; 322 344 308, 687 66.8 
Balance after taxes and charges 7,842 30,471 0,404 

Northern Ohio Power (including subsidiaries) i 

. see . 1,055,383 1,017,129 50,147 | 
Surplus after taxes and charges 121,555 77,86 23 32 | 

Pennsylvania Coal & Coke Co 
Gross ..... 376.102 08 Bf j 
Deficit after charges 35.177 56. 9 i 

Penn-Ohio Edison System 
Gross ..... ; 1,117,862 1,030,9 | 
Balance after taxes 169,565 143.925 

Portland Electric Power 
Gross ......... : 993,933 948,008 908,016 
Surplus after taxes and charges 191,684 164,303 9,828 

Southern California Edison 

Bee stances ° . 2.333.746 2 193.334 527 9 
Balance after taxes and charges... 1'022'896 1'003 376 981/202 
Southern Indiana Gas & Electric: d 
DUD sevece e 6, re 96 49 
Net after taxes : be gan 91 45 

Tennessee Electric Power (including subsidiaries) 

Balance after t : 1,080,238 ros: 970,28 
axes. 522,037 181,739 463, 10% 
: TRANSIT SYSTEMS 

Brooklyn City Railroad ssi niemeeaes | 
SEE wteccee & 929 $904 £90 ; 
Net after taxes eres * 165 75: 

Interborough Rapid Transit Co.: 

Gross ......... . 5,650,103 },424,624 { 

Net after taxes and rents 1,845,110 1,961. 72¢ 99'1 
Surplus after charges "445.488 "485 028 "95 34 
New York Railways: . ; 
ee 5 : , 
« “ 3 J) 55 
Surplus after charges 19 209 32,142 

New York, Westchester & Boston: 

a ; 172,279 the ery 
Net after taxes. : 35.047 29734 
sy OTHERS 

Cities Service Co.: 

rrr sides ata 9 - © aes : —— 
Net after interest, &c............ ; se Pet * 4 RA 
Surplus after preferred dividends. 1/841 827 1 ri 
— 
ne the Davison Sulphur and Phos- The Goodyear issue was offered |} 
phate Company, showed a deficit of banking syndicate headed r 
$24,825, aft gy be anking syndicate head I 
— alter expenses, interest and de- Read & Co. and is priced at d 
preciation. est, to yield 5.20 per cent f 
General Telephone Co. Note Issue. ing, which will result in the retirement 


Hale, Walters & Co. and True, Web- 
ber & Co. offer a new issue of $800,000 
General Telephone Company one-year 5 
per cent. collateral trust gold notes at 
99 and interest, to yield 6 per cent. The 
notes are secured by deposit of all com- 
mon stock of the People’s Telephone and 
Telegraph Company and the Kansas 
State Telephone Company. General Tele- 
phone subsidiaries operate independently 
in Michigan, Illinois, Kansas, Oklahoma, 
Missouri and Tennessee. General Tele- 
phone capitalization comprises $2,550,000 
collateral trust 5 per cent. notes and 
20,000 shares of common stock. 

Goodyear Tire and Rubber Issue. 


_An issue of $60,000,000 of 5 per cent. 
first mortgage and collateral trust bonds 
of the Goodyear Tire and Rubber Com- 
pany and $26,835,000 of 4% per cent. 
bonds of the Union Pacific Railroad 
Company was offered last Thursday. 


of the company’s 8 per cent. first 
gage bonds and its issues of d 
and prior preference stock at substantia! 
savings in interest. follows the settlement 
made about a week ago, of litigation f 
control of the property. The old 

of directors, at its final meeting here 
terday, unanimously approved the tern 
of the settlement, as well as the finan 
ing. 

Besides Dillon, Read & Co., the syndi 
cate offering the bonds included the 
National City Company, the Guaranty 
Trust Company, Lee, Higginson & Co 
the Bankers Trust Company, Wh 
Weld & Co., Blair & Co., Inc., and 








banking houses. Advance orders had 
been received in heavy volume. 
The bonds will mature in 1957. The 


are secured by a direct first mortgagé« 
upon the entire fixed assets of the « 
pany, as well as by pledge of stocks 
certain subsidiaries. The company 
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argest rubber manufacturer in the 
ind has total assets of more than 
0,000. The mortgage will provide 
annual purchase fund of $600,000, 
cent. of consolidated net earn 
be applied to the purchase of 
at not exceeding 100 and interé 
intertype Corp. Debentures. 


Pierce & Co. offer $1,000,000 
ype Corporation fifteen-year 

iebentures at 99% and interest 

ling company manufactures type 


machines. Proceeds of the i 
ised in part to retire $750,000 of 

cent. debentures. The indenture 
that no mortgage, except pur- 


ney mortgages on property to be 

ed or a renewal of a mortgage al 
isting on such property, shal 
without equal provision for the 
ffering. 


1 
| be 


investors Equity ‘Debentures. 


D. Barney & Co. are offering 
00 Investors’ Equity Company 
snty-year 5 per cent. gold deben 
par and interest, and also 30,000 


$6 dividend cumulative 
tock, series A, of the company 
a share. The company, a Dela- 
orporation, has been formed to 
hold, sell and underwrite securi 
foreign and domestic 


pre- 


estors’ Trustee Foundation Formed 


formation under New York State 
the Investors’ Trustee Fou 
the United States, Inc., an in 
representing participat 
in shares of common 
five leading American corpora 
among which are leading 
industrials and public utilit $ 
xample of the increasing scope of 
estment trust movement 
e are at least two dozen 
trusts operating in the United 
hat are new within the last ten 
and they are of two distinct types 
allows the substitution of col 
either free or limited, within the 
tion of an advisory board. 
econd group, which includes the 
Trustee Foundation, is com- 
of inflexible investment trust 
no substitution of the originally 
liversified, underlying 
permitted. 
e new trust, which will issue Inves- 
[rustee shares, giving the holder 
of principal, ready marketabil 
ubstantial income and opportunity 
sppreciation of principal, i pon- 
by the investment firm of Jordan, 
& McGuire, Inc., of New York 
Investors’ Trustee Foundation 
ies that common stocks of fifty-five 
ling American railways, utilities and 
iustrials are deposited with the Chase 
mal Bank of New York as trustee. 
her the trustee nor the Investment 
t has any power to substitute or to 
r the original selection of underlying 
The dividends on the underlying 
ire paid by the companies to the 
tee and are distributed pro rata 
iannually by the trustee to the hold 
Investors’ Trust shares. 


Liquid Carbonic Stock Sold. 


tter & Co., Spencer Trask & Co. 
Merrill, Lynch & Co. have pur- 
ed and sold privately 25,000 shares 
‘common stock of the Liquid Carbonic 
rporation, subject to approval of the 
ard of Directors of the company. 
f the proceeds of the sale will re- 

e the company for the cost of ac- 
tion of the Bauer Carbonic Com- 


ie 
nda 


nt trust 


stocks 





invest- 


ecuri- 





Lone Star Gas. 


ffering of $15,000,000 Lone Star Gas 
poration fifteen-year 5 per cent. sink- 
ge fund debenture bonds was made this 
ek by the Union Trust Company of 
ttsburgh at 98% and accrued interest, 
yield more than 5.10 per cent. The 
nds are subject to redemption on any 
erest date at 10242 and interest A 





i king fund of $700,000 a year, com- 


nencing on March 1, 1929, will be used 


purchase bonds. It was stated in con- 
ction with the financing that the cor- 


oration is the largest natural gas mar- 


ting and transporting company in 


exas and supplies 160,000 consumers in 


Dallas, Fort Worth and other cities. Pro- 
eeds of the bond sale will be used to pay 


the Dallas Gas Corporation and for 
e acquisition of additional properties. 


Metropolitan Casualty to Increase 
Capital. 
4 proposal to increase the capital 


lrance 


ock of the Metropolitan Casualty In- 
Company from $2,500,000 to 


$3,000,000 and add about $1,000,000 to 


t 


DY 


I 


1.e surplus account has been advanced 


officials of the company in order to 
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have capitalization in proportion to busi- 
ness development. 

The issuance of 20,000 additional 
shares of $25 par value has been sug- 
gested and a special meeting of stock- 
holders has been called for June 2. J. 
Scofield Rowe, President, said: 

“This special meeting is’ called pur- 
suant to a resolution of the Board of Di- 
rectors, adopted May 17, 1927, unani- 
mously recommending to the stockholders 
that such increase be authorized and that 
the new issue be offered to stockholders 
at $80 a share, plus accrued dividend, in 
the proportion of one share of the new 
stock for each five shares of pxisting 
stock held by them. 

“The directors in making this recom- 
mendation were guided by the obvious 
wisdom of maintaining a strong finan- 
cial position while further strengthening 
our organization and consolidating the 
gains aiveady made. The directors also 
feel that the company should be well 
equipped to meet the needs of its eo 
and more important clients in the highly 
profitable surety lines and that it should 
share in the financial and industrial de- 
velopment of the country as a whole. 


Middle States Oil Reorganization 
Progress 


The Reorganization Committee of the 
Middle States Oil Corporation issued this 
week a notice urging all holders of se- 
curities of that company, the United Oil 
Producers’ Corporation, the Oi] Lease 
Development Company and the Turman 
Oil Company to deposit their holdings 
early. 

The committee reports that total in- 
come from all sources from the date of 
ihe receivership to Dec. 31, 1926, was 
$4,576,..¢ and that although claims of 
$1,307,388 had been paid out and $102,- 
644 applied to the purchase of new prop- 
erties, $2,018,362 remained as unexpend- 
ed income on that date. 


Middle West Utilities Preferred Bought 


A new issue of 150,000 shares of $6 
cumulative no par value preferred stock 
of the Middle West Utilities Company 
has been purchased by a syndicate com- 

sed of the Utility Securities Company, 

ill, Joiner & Co., Inc., Bonbright & 
Co., H. M. Byllesby & Co., Inc., Tucker, 
Anthony & Co., A. B. Leach & Co., Inc., 
Emery, Peck & Rockwood Company, 
Kelley, Drayton & Converse, Paine, Web- 
ber & Co., Russell Brewster & Co. and 
the Old Colony Corporation. Public of- 
fering will be made later in the week. 

This is the first issue of the company’s 
no par preferred, of which 250,000 
shares were authorized at the annual 
meeting in March. The shares are on 
an equality in all respects, except only 
as to the rate of dividends and redemp- 
tion price, with all shares of the com- 
pany’s preferred stock. They carry equal 
voting power with all other classes of 
stock and are entitled to equal rights 
with all other classes to subscribe for 
additional common when issued. The call 
ws is $110 a share and accrued divi- 
dends. 


Montana Power Debentures Marketed 


Public offering of $12,500,000 Mon- 
tana Power Company 5 per cent. gold 
debentures, Series A, was made this week 
by Lee, Higginson & Co., the Guaranty 
Company and J. & W. Seligman & Co. 
The bonds are due in 1962 and are 
priced at 97%, to yield more than 5.15 
per cent. The proceeds will be applied 
to the retirement of the comany’s entire 
outstanding issue of 7 per cent. cumu- 
lative preferred stock, which will be 
called for redemption at 120 on July 1. 

Oregon Terminals Bonds. 

Offering of $1,500,000 Oregon Termi- 
nals Company first mortgage 6% per 
cent. sinking fund bonds at par is being 
made by Peirce, Fair & Co. in connection 
with the construction of a steamship 
terminal on the Willamette River at 
Portland, Ore., ey | the “break-up” 
yards of the Northern Pacific Terminal 
Company. The terminal, which will be 
served a five railroads, will include 
three berths 550 feet in length, dock 
houses of the same length, apron, track 
and a refrigeration plant. The estimated 
value of the enterprise is $3,130,000. 


Pennsylvania Power Change 


Charles E. F. Clarke, President of the 
Pennsylvania Water and Power Com- 
pany has announced that the 540,000 
shares of the new no par value capital 
stock of the seneeny will be exchanged 
for the 135,000 shares of $100 par value 
stock on May 31 on the basis of four 
shares of new stock for each old share. 
Old stock certificates remaining in the 
possession of the owner will, without 
loss of the right of exchange, be the 


equivalent for all purposes of four of 
the new shares. The old stock may be 
exchanged for the new stock at the office 
of the Fidelity Trust Company of Balti- 
more. 


Phillips Petroleum Bond Issue 


A $40,000,000 issue of debenture bonds 
of the Phillips Petroleum Company, the 
fifth piece of major financing in the oil 
industry so far this year, is being nego- 
tiated by the banking house of Harris, 
Forbes & Co. It was said that the loan 
had not been closed, but that the discus- 
sions were nearing a conclusion, and it 
is expected that the bonds will be offered 
to the public within a few days and that 
the yield basis will be around 5% per 
cent. The new issue is likely to run ten 
or twelve years. 

Part of the proceeds of the issue will 
be used for payment for the majority 
interest in the Oklahoma Natural Gas 
Corporation, which was bought on Mon- 
day by the Phillips Company. While 
the details of this transaction have not 
been announced, it is believed the amount 
involved is about $10,000,000. In addi- 
tion, the company has a plan to lay a 
natural gas trunk pipe line more hen 
200 miles to connect its large gas pro- 
ducing properties in Amarillo, Texas, 
with the Oklahoma distributing system. 

The new issue will be second largest 
this year in the oil industry, which has 
furnished a large proportion of the 
domestic financing in the New York 
market. Previous important issues since 
the start of 1927 include $50,000,000 of 
5s sold in April by the Shell Union Oil 
Corporation, a $25,000,000 issue in the 
same month by the Humble Oil and Re- 
fining Company, a subsidiary of the 
Standard Oil Company of New Jersey; 
$15,000,000 of 5ffis of the Skelly Ol Com- 
pany, placed in March, and $35,000,000 
of 5s of the Gulf Oil Company. The 
yields on the previous issues have ranged 
from 5 to 5.67 per cent. 


Power Corporation of New York 


F. L. Carlisle & Co., Inc., E. H. Rol- 
lines & Sons, Hornblower & Weeks, 
Schoellkopf, Hutton & Pomeroy, Inc., and 
Halsey, Stuart & Co., Inc., are placing on 
the market at par and interest a new is- 
sue of $5,000,000 the Power Corporation 
of New York twenty-year 5% per cent. 
gold debentures. The proceeds will be 
used to retire current indebtedness in- 
curred in the development of the prop- 
erty and the acquisition of stocks of sub- 
sidiaries. 

Schiff Company Stock Offered 

George H. Burr & Co. are offering 
$600,000 cumulative convertible 7 per 
cent. preferred stock of the Schiff Com- 
pany at $110 a unit, consisting of one 
share of common and one share of pre- 
ferred stock. The stock is convertible at 
any time before actual redemption at the 
rate of four shares of common stock for 
each share of preferred, and is redeemable 
on any dividend date at $110 a share and 
accrued dividends. The sinking fund re- 
quirements call for the retirement annu- 
ally, beginning on Sept. 15, 1929, of not 
less than 3 per cent. of the maximum 
amount of preferred stock ever issued. 

The Schiff Company operates a chain 
of forty-eight units dealing in inexpen- 
sive footwear in twelve States. Earnings 
for 1926 equaled $163,695 after taxes, or 
3.8 times the dividend requirements on 
this issue, and $1.62 a share on the 75,000 
outstanding shares of common stock. 
Sales in the first quarter of 1927 were 
more than 75 per cent. greater than in 
the first quarter of 1926 and are esti- 
mated to be in excess of $3,600,000 for 
the full year. 


Southwest Gas Issue 


A banking group headed by Edmund 
Seymour & Co., Inc., and including Faxon 
Gade & Co., Inc. of Boston and Glidden, 
Morris & Co., offers at 98% and interest, 
to yield more than 6.70 per cent., a new 
issue of $3,000,000 Southwest Gas Com- 
pany first (closed) mortgage 6% per 
cent. sinking fund gold bonds, due in 1937, 
with stock purchase warrants. Each 
bond will carry detachable warrants en- 
titling the purchase of no-par common 
stock at the rate of ten shares for each 
$1,000 bond at $5 to May 1, 1929; $7.50 
thereafter to May 1, 1931; $10 to May 1, 
1933; $12.50 to May 1, 1935, and $15 
thereafter to maturity. The company is- 
suing the bonds is a merger of companies 
with an average distribution of 8,000,000 
cubic feet annually in Central Texas and 
Oklahoma. 


Spicer Refunding Plan. 


Plans for refunding the preferred 
stock of the Spicer Manufacturing Cor- 
poration at a lower rate are not expected 
to be consummated, as the corporation has 
no need for further capital, and earn- 


ings should retire the entire issue in less 
than two years. In the last two years 
the company has earned about $60 a 
share on the preferred and $4.51 and 
$5.05 respectively in 1926 and 1925 on 
the common. 


Terminals and Transportation Corp. Bonds 

A. Miller McDougall, President of the 
Terminals and Transportation Corpora- 
tion of America, announced this week 
plans for the development of additional 
terminal and transportation facilities on 
the Great Lakes at a total cost of $20,- 
000,000. Part of the funds will be raised 
through a sale of $5,000,000 bonds, which 
will be offered soon by Howe, Snow & 
Bertles, Inc., and Spencer Trask & Co. 

The Terminals and Transportation 
Corporation of America was organized 
under the laws of Michigan and oper- 
ates, directly or through subsidiaries, 
rail and water terminals in Chicago, 
Buffalo and Detroit. The controlled 
companies are the Terminals and Trans- 
portation Company of Illinois, the Min- 
nesota-Atlantic Transit Company, the 
Detroit-New York Transit Company, the 
McDougall Terminal Warehouse Com- 
any and the Detroit Railway and Har- 
or Terminals Company. The parent 
company will have facilities covering 
18,000,000 cubic feet of space and docks 
with a capacity for interchanging more 
than 2,000,000 tons of freight a year be- 
tween rail and water carriers upon the 
completion of the proposed additions and 
extensions. 


Union Pacific Bond Issue 


Kuhn, Loeb & Co. have purchased, 
subject to the approval of the Interstate 
Commerce Commission, $26,835,000 of 
Union Pacific Railroad Company forty- 
four year 4% per cent. gold bonds, which 
they offered last week for subscription 
subject to allotment at 97% and accrued 
interest, to yield 4.65 per cent. Proceeds 
are to be applied to the payment on 
July 1 of the $26,835,225 principal 
amount of Union Pacific convertible 4 
per cent. bonds which will mature on 
that date. The new bonds are to be re- 
deemable as a whole, but not in part, 
at the option of the company, after July 
1, 1932, and up to July 1, 1962, at 102% 
and interest. 

Virginian Railway Stock 

Adams & Peck have completed an un- 
usual transaction in B wr with the 
public 6,000 shares of —- Railway 
Company common stock. No public offer- 
ing of this stock ever has been made 
before, as nearly the entire $60,000,000 
of preferred and common stock has been 
held intact by the family of Henry H. 
Rogers, who built the road. 

The Virginian Railway was conceived 
by Mr. Rogers in 1907 as a model coal 
carrier. Mr. Rogers, without regard to 
cost, constructed a line more than 400 
miles long from the highly productive 
New River-Pocahontas coal fields in 
West Virginia to tide water with mini- 
mum grades. Operating costs have been 
exceptionally low, and intensive develop- 
ment has m carried on for many 
years, culminating in the electrification 
of 135 miles of the main line in 1926. 
Control of the road is understood to be 
sought both by the Chesapeake & Ohio 
and the Norfolk & Western Railroads. 


MISCELLANEOUS 


E status which investment trust 
operations have assumed in the New 
York financial markets is reflected 
in the fact that $26,862,500 of the securi- 
ties of these organizations has - been 
offered publicly so far this month. The 
number of firms selling investment trust 
stocks has doubled in the last six months 
and operations in the bonds of the com- 
panies also have been increased. 
The offerings of investment 
securities so far in May follow: 
Investment Company of America, 
$3,500,000 of 7 per cent. cumulative pre- 
ferred, Series A; Kidder Participation, 
Inc., $5,000,000 of preferred; nited 
States Electric Light and Power Shares, 
Inc., $1,462,500; Allied International 
Investment Corporation, $5,000,000 par- 
ticipating preferred; Investors Equity 
Company, $3,300,000 of 6 per cent. cu- 
mulative preferred, Series A, and 
$5,000,000 of 5 per cent. debentures, 
Series A; United Securities, Ltd., 
_—— 5% per cent. collateral trust 
mds. 


Bradley Fireproofing Products 


James H. Bradley of Newark was 
appointed receiver for the Bradley Fire- 
proofing Products Company of Sayre- 
ville, and an order returnable on May 


trust 


31 was issued to show cause why. thx 
receivership should not be made pe1 
manent. The petition was filed against 
the company in Chancery Court in New 
ark by Thomas F. Gravan, Inc., of Hart- 
ford, Conn. 

The capitalization of the company is 
given at $1,500,000 and the liabilities are 
listed at $250,000, exclusive of the capital 
stock. The assets are listed at approx- 
imately $40,000. 


Central Leather Becomes U. S. Leather 


The reorganized Central Leather Com- 
pany will take the name of a subsidiary, 
the United States Leather Company, 
under a plan which has just been ap- 
proved by the directors of the two com- 
panies. A special meeting of stockhold- 
ers has been called for June 22 to ratify 
the plan by which the parent and subsid- 
iary companies will be unified. 

The reorganization plan for the Cen- 
tral Leather Company was prepared last 
October and declared operative on Feb. 


25, 1927. Under the plan a new com- 
pany was to be formed to acquire the 
properties by purchase, consolidation or 
otherwise. The plan provided that in 
the event of a transfer to a rtew corpora- 
tion the transferee would assume all 


debts, consisting mainly of first lien sink- 
ing fund 6 per cent. bonds, due in 1945, 
which were outstanding at the end of 
1926 in the amount of $13,199,000. 

The stock capitalization of the new 
company is to consist of about $16,650,- 
000 of 7 wad cent. prior preference stock, 
250,000 shares of Class A stock and 397,- 
000 shares of common. 

The Bankers Trust Company and 
Kuhn, Loeb & Co. report that 88 per 
cent. of the Central Leather Company’s 
preferred stock and 82 per cent. of its 
common stock have been deposited under 
the plan of recapitalization 

It is estimated that earnings for the 
twelve months ended on June 30, 1927. 
wil] be more than sufficient to cover full 
dividends on the new prior preference 
shares from July 1, 1926, to June 30, 
1927. President Hiram S. Brown says 
the cumulative dividend on the issue to 
cover that period will be declared soon 
after consummation of the plan 


Lambert Tire Company 
The Lambert. Tire and Rubber Com- 


pany has been incorporated under the 
laws of Ohio and will control the Lam- 
bert Tire and Rubber Company, an Ari- 
zona corporation, whose main plant is at 


Akron, Ohio. 


Investment Laws Broadened 


Michigan and Minnesota are the latest 
States to join the list of those that have 
liberalized the provisions for investment 
in public utilities by savings banks, ac- 
cording to advices received in Wall Street 
this week. The Governor of Michigan 
has signed an amendment to the banking 
laws whith will permit savings banks to 
invest in other than first mortgage bonds 
of gas and electric companies: operating 
in that State. The amendment, which is 
modeled on the stringent Massachucetts 
law, becomes effective ninety days after 
adjournment of the Legislature. Among 
the companies whose bonds are affected 
are the Consumers’ Power Company, De- 
troit Edison Company and certain sub- 
sidiaries of the American Light and Trac- 
tion Company and United Light and 
Power Company. 

The action taken by Michigan is in line 
with recent steps adopted by Minnesota. 
Among New England States that have 
legalized more extensive investment by 
savings banks in public utility bonds are 
Massachusetts, Maine, Rhode Island, Ver- 
mont and New Hampshire. New Jersey 
also has taken similar steps. Bills of 
similar intent have been introduced un- 
successfully in the last two sessions ot 
the New York Legislature. 
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ERMANY — Stock 
prices at Berlin have 
continued to move un- 
der the unnerving in- 
fluence of the May 13 
panic. Uncertainty 
dominates all move- 
ments, largely because 
the banks, while an- 
nouncing specifically 
a 25 per cent. curtailment of speculative 
credits before the middle of June, and an- 
other reduction later, have not stated 
what the scope of the second reduction 
will be. 

At present, credits granted to the 
speculative market by all commerciai 
banks aggregate 2,400 million marks, of 
whicn 600 millions are for prolongation 
of marginal deals in the futures market 
and 1,800 millions are advances on se- 
curity of stocks. The Boerse witnessed 
a slight recovery on the day succeeding 
the panic, but after that the advances 
were small and always followed by re- 
actions. , 

The scope of reaction on the Berlin 
Stock Exchange is shown by the current 
stock index number of the Frankfurter 
Zeitung, based on 100 as the average at 
the beginning of 1926. The general 
average showed 349 for the end of April, 
1927, and 297 on the day after the recent 
panic. 

Since May 3, when the highest prices 
of the advance were reached, Deutsche 
Bank shares have fallen from 198 to 173, 
Hamburg-America from 162 to 138, Dyes 
Trust from 355 to 297, General Elec- 
tricity from 231 to 191, Siemens und 
Halske from 343 to 283, Mannesmann 
Tubes from 249 to 200, Vereingte Klanz- 
storffe from 751 to 600, Vereingte Stahl- 
werke from 166 to 143 and Schultheiss 
Brewery from 548 to 427. Fractions are 
omitted in these comparisons. 

Numerous indications of improving 
German trade still come into sight. The 
Federal tax collections in April were 
749,000,000 marks, as against 584,000,000 
in April, 1926. The large increases were 
made in the yield of those taxes which 
directly reflect trade conditions. German 
railway traffic continues to increase. 
Recently, weekly car-loading returns have 
averaged 20 per cent. higher than in the 
corresponding period of 1926. 

The railroad corporation’s full report 
for 1926 has not yet appeared, but the 
following figures are known: Goods 
actually carried during the year aggre- 
gated 439,000,000 tons, as against 409,- 
000,000 in the year before and 467,000,000 
in the present national area during 1913. 
Passengers carried last year numbered 
1,819,000,000, against 2,106,000,000 the 
year before. 

Unemployed labor among union mem- 
bers in April is reported as 9 per cent. 
of total membership, which compares 
with a high point of 16.9 per cent. in 
January. 

The Reichsbank’s ‘return last week, 
covering the position of May 14, showed 
a further shrinkage of the foreign ex- 
change reserve to 106,000,000 marks; it 
had been 520,000,000 at the beginning of 
the present year and 296,500,000 a year 
ago. But the gold export is considered 
as due even more to the fact that the 
Reichsbank’s holding of non-legal cover 
exchange, which is not Shown in the 
bank return, has also shrunk heavily. 

President Schacht of the Reichsbank 
makes no secret of the fact that he is 
determined to export gold without limit 
if the drain on exchange supplies, re- 
sulting from the large import excess 
and the repayments of foreign credits, 
continues. He considers loss of gold 
preferable to attempting to attract for- 
eign money by raising the Berlin dis- 
count rate, because a higher rate would 
injure trade revival. 

Meantime, and largely as a result of 
the changes in the security, gold and 
lnoney markets, the home market for 
new capital issues has become almost 
lifeless. The statement is now ascribed 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended May 21, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


N. Y. Stock 
Exchange. N. ¥. Curb 


ret $13,779,000 $4,948,00 
ere 15,606,500 5,470.00 


14,077,000 





. .258,018,350 ; 
High. Low 
106.03 105.95 


FOREIGN GOVERNMENT SECURITIES 
Previous Week. 
55% @ 55% 
.10054@100%4 1005% 

957%4@ 953%, 97 


Year to Date Same Week 26 
5554@ 54 5644@ 55 

10214@100% 10014 4@ 
@ 9434 9434@ 








eae 57.40@56.05 57.95@57.50  60.00@51.75 47.50@44.20 
French W. L. ‘(in 
re 75.85@75.20 78.10@76.70 79.90@61.00 54.00@50.15 
the placing of any considerable home _ its own feet and that economic 


loan by the Federal Government is at 
present impossible. 

Before the recent collapse occurred on 
the Stock Exchange various large indus- 
trial corporations had proposed to take 
advantage of the boom by issuing new 
shares at home. It is now considered far 
more probable that they will attempt to 
raise the money by floating bond issues 
in New York. 

Demand for day loans in the money 
market continues heavy at 4% to 6% 
per cént., but the supply seems to be 
sufficient. Loans for the monthly period 
are, however, hard to obtain, even at an 
interest rate of 7 to 8 per cent. 

Opening prices on the Berlin Stock 
Exchange on May 25 were as follows: 

Par Price Price 
Values in in Pct. in Dol- 
Rechsmks. of Par. lars. 


Farbenindustrie ......... 200 281% 133.56 
Berliner Handeis ........ 200 232 109.98 
Deutsche Bank .......... 100 167% 39.70 
Darmstaddter Bank ...... 100 227 53.80 
> ere is . WO 126 149.30 
Me, The Ge oss dene Te 177 41.95 
Siemens & Halske esses 700 260% 432.18 
Schultheias .........:.+-. 20 394% 233.73 
i. errr 300 §=132 93.87 
North Ger. Lloyd ........ 40 133 12.61 
Disconto Comm. ......... 150 160% 57.06 
Dresdner Bank .......... 80 164% 31.24 
Reichsbank ...... san see 169 400.40 
Commerzbank ........... 60 176 25.03 
Harpener ....... ...--1000 195% 463.30 
Gelsenkirchen ...... . 800 166 314.18 
Mannesmann ............ 600 183% 261.12 


Ver. Stahlwerke ......... 1000 «141% 334.80 


Krupps Offer New Stock Issue 


The Krupp Company at Essen an- 
nounce the issue on the Berlin Stock 
Exchange of stock to the value of 
60,000,000 marks, bearing 6 per cent. 
interest. The prospectus accompanying 
the issue says that the financial position 
of the concern is very liquid and all the 
branches very busy. Orders on hand 
exceed those for the corresponding period 
of last year by 50 per cent. and will keep 
the Krupp’s plant busy for several 
months. 

Siemens Issues Called 

Dillon, Read & Co., as sinking fund 
agents for Siemens & Halske A. G., and 
Siemens-Schuckertwerck G. m. b. H., 
announce that $133,500 principal amount 
of the outstanding ten-yedr 7 per cent. 
sinking fund gold bonds of these cor- 
porations, due Jan. 1, 1935, have been 
called for redemption on July 1, 1927, 
at 102 and accrued interest. The bonds 
will be paid at the office of Dillon, Read 
& Co. in New York. The interest on 
bonds called for redemption will cease 
on July 1, 1927. 


Hungary 


Pronounced improvement in Hungarian 
economic conditions in the last ten 
months is shown by- a survey made by 
Baker, Kellogg & Co., which confirms the 
statement made by Jeremiah Smith on 
relinquishing control of Hungarian af- 
fairs that Hungary was able to stand on 


would be rapid. 
On April 15, 1927, the reserve 


the National Bank had increased t 
per cent., against 58 per cent. ir 
1926. The budget surplus has be 


tained in spite of tax 
amounted to $15,000,000 
months ended on Feb. 28, 1927 
budget surplus for the fiscal ye 
June 30 is expected be 
$18,000,000. 

As a result of variou 
treaties and the reduction of cust 
ties on imported raw materials, Hung 
rian manufacturing interests | r 
proved. The iron, steel and allied 
tries are well oman j 
turers of building mz 
substantial orders. U nen 
decreased, and railroad t 
months ended March 31, 1927 : 
cent. greater than in the same ps 
last year. 





Hungarian Loans Marketed 


The municipality of Budaps 
cept the offer of the Bankers’ Tr 
pany of New York of a loan of $20,000,0 
for thirty-five years at 6 per cent 


offered at 88%. 

An alternative offer of 6% per cé 
92 was made but not selected 
derstood that Brown Brother & 
Marshall Field, Glore, Ward & 


Blythe Witter & Co. and Dutcl 
bankers were connectex 
offer. 


The Bankers’ Trust competed 
lon, Read & Co., Blair & C 
dozen other interests, Ameri 
ropean, for the loan. 

An additional block of $500,000 
cent. secured sinking fund gold 
Series A, of the National Central 
ings Bank of Hungary ’ yee 
chased by F. J. Lisman & Co 





will be offered soon. Ar 
000 of these bonds was rece! I 
by the same brokers The prese 


nancing is if special interest il 
the bank’s financial record sir 
ception in 1872. Since it mn 
suing its bonds, thirty-1 

has always punctually paid principa 
interest on all of its unding 
gage and communal bond 


Italy. 


Financial interest in the Itali 
tion is still concerned with the prot 
course of the lira and the question 
er the Italian Government will | 








to continue its policy of fostering ay 
preciation. Aside from the Government 
policy of deflation through reduct 
the currency it is applying its aut 


directly to promote a lower price 

It has not only prepared legislative mea 
ures reducing salaries of all Stat 
ployes and workmen, including rail 
provincial and mag gy ee employes 

at the same time is advising industrial 





icates to pursue a similar policy of 
ling production costs through reg- 


tion ol wages. 
e effect of the deflation policy on 
foreign trade continues to differ 
predictions previously made. Ex- 
have decreased, but imports have 
uch more heavily curtailed. Last 
while exports fell 7 per cent. be- 


ast year, imports were 20 per cent. 
In the four completed months 
present calendar year the sur 
imports over exports decreased 
100,000 lire, as compared with the 
period a year ago. 
esale prices of, course, are con- 
x their decline without interruption 
vith increasing speed. In the third 
f May the decrease amounted to 
1 per cent., the average going 4 
ent. below the full month of April 


1 2142 per cent. below last August 
fhe situation is strengthened by the 


hat, owing to the new Italian for 
credits, the Bank of Italy has in- 
its foreign bill holdings from 


000,000 lire at the end of last August 
944,000,000 lire at the end of March 


ear. It has certainly thereby cre- 
powerful line of defense against 
tive attacks upon the currency. 
lowing are the prices on May 24 
lian shares quoted in dollars on 
f prices on Milan Stock Exchange. 


Bid. Asked. 





( cial Italiana. 60% 61% 
pea 38 39 

insite 11% 12% 

3 Pee 124 13% 

SOR: hn 00-545 6a Roos : 28% 29% 
Electric Service...... 5 6 

rd Electric rere TT 41% 42% 
Electric ere 7 8 

i POOEEOS. i csceccces 10% 11% 

Electric itee Tite. — . 
ulectric Tr Te 5 6 

Rubber) ............ ; 31% 32% 

atini — 10% 11% 

t Motor gy Rent 17% 18% 

scosa 9% 10% 

igazione Gener ale Italiana 234 26% 

ct eee 9%, 105% 


Italian Hydroelectric issue. 


a means of financing the construc- 
f the largest hydroelectric gener- 


ng station in Europe, Hallgarten & 


nd Halsey, Stuart & Co., Inc., of- 
this week "$5 000,000 Isarco Hydro- 
c Company first mortgage twenty- 
ear 7 per cent. sinking fund gold 
ywriced at 93% and interest, to 
about 7.60 per cent. The bonds 
ye secured by a closed first mort- 
on hydroelectric works now in proc- 
construction on the Isarco River 
entino, Italy. Upon completion of 
ant the bonds will be guaranteed 
3anco di Roma, one of the lead- 
Italian banks. 


I 
r 
} 
i 


Proceeds of the issue will be applied 
onstruction of the plant, for which 
ympany also will have available the 
ints paid in on its capital s tock now 
nding to a total of $5,750,000, and 


idy granted by the Italian Govern- 

to hydroelectric enterprises. The 

are to have the benefit of a cumu- 

sinking fund, which is calculated 
etire the entire issue at or before 
irity. 


Italian Shipping Companies to Operate 


Jointly. 


new corporation will be organized 


yn in Italy, financed by the three lead- 


Italian transatlantic steamship com- 


nies, to operate the 45,000-ton ships 


and Dux which are soon to be built, 


ording to advices from Italy. This ar- 

angement would obviate the merger 
the present companies, plans for which 
re recently announced at Rome. 
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At a recent conference at Rome, at- 
tended by officials of the Navigazione 
Generale Italia, the Lloyd Sabaudo and 
the Cosulich lines, financial arrange- 
ments were discussed and, according to 
an announcement, most of the difficulties 
were ironed out. The principal difficulty 
concerns the division of stock in the new 
corporation. 

At the New York offices of the ship- 
ping companies it was said that nothing 
had been heard of the new arrangement, 
but the “consorzio,” as the proposed ar- 
rangement is termed, was considered 
more likely than a merger. The indi- 
vidual companies would not lose their 
separate identities under this plan and 
would carry on their regular business 
while owning as a group the company 
behind the two new liners. Definite an- 
nouncement of the formation of the con- 
sorzio is expected to be made when de- 
tail of its financing have been settled. 


Polish Loan Arranged. 


The negotiations for a $70,000,000 loan 
from an American banking group have 
been completed, according to reports 
from Warsaw. The loan will bear about 
7 per cent. interest, exclusive of amorti- 
zation. 

The demands on the part of the 
Americans to have an observer on the 
Board of the Polish Bank and a Court 
of Arbitration, which were stubbornly 
fought by a small group headed by Pre- 
mier Pilsudsky, were granted with only 
minor changes in the original proposals. 

M. Czechowicz, the Minister of Finance, 
will go to Paris soon to sign the contract 
and to complete the arrangements for 
the transfer of the first instalment of 
the loan. According to present plans, 
$50,000,000 of the borrowed money will 
be placed in the vaults of the Bank of 
Poland as backing for the zloty, which 

ill be stabilized at a rate to be fixed 

on. The remaining funds will be used 

finance Federal undertakings and in 
aiding private industry. 

It is hoped that as soon as the present 
loan is completed and foreign countries 
are convinced of the sincerity of the 
Polish nation in its intention to develop 
its industrial resources, other loans will 
be forthcoming. The original idea of 
Poland was to make a $100,000,000 loan. 
This was cut to $70,000,000 by the Ameri- 
eans as the amount really necessary to 
stabilize the currency, which is the first 
step to be accomplished. 

The observer in the Bank of Poland 
will have a vote as a member of the 
Executive Board and veto powers in case 
he disapproves the decisions of the other 
members, which automatically sets the 


Neutral Court of Arbitration in operation 
for the final decision. 

Negotiations for the $70,000,000 loan 
to Poland have been in progress for sev- 
eral months. Representatives of a syndi- 
cate headed by the Bankers Trust Com- 
pany and Blair & Co., Inc., have dis- 
cussed the situation with Polish Govern- 
ment executives, and it was reported re- 
cently that an agreement had been vir- 
tually reached on terms. 

At the New York offices of the bank- 
ers it was said that their foreign repre- 
sentatives had full authority to sign for 
the loan, but that no official word had 
been received here of a final agreement. 
Former Polish loans in this country were 
floated by Dillon, Read & Co. 

Polish Bonds Called. 

Dillon, Read & Co., as sinking fund 
trustees, are sending out a notice of the 
semi-annual redemption of $700,000 
twenty-five-year sinking fund external 8 
per cent. gold bonds of the Republic of 
Poland. The bonds designated for re- 
demption are payable July 1 at 105 at 
the offices of Dillon, Read & Co. The 
bonds figuring in this redemption are 
dated Jan. 1, 1925. 


Belgian Railways Gain 
The earnings for the Belgian National 
Railways Company for Apri] amounted 
to 232,118,000 francs, according to cables 
received by Colvin & Co., compared with 
231,096,000 francs in March and a 
monthly average of 226,000,000 francs 
for the seven months from Sept. 1, 1926, 
to March 31, 1927. The company has 
been under private management since 
September, 1926, and in the first seven 
months of private operation earnings in- 
creased more than 61 per cent. over those 
of the same period in the previous year 

under Government management. 


Cuban Railroads Report 


The Cuba Railroad Company reports a 
net income of $1,425,117, after deprecia- 
tion, taxes and interest, for the. nine 
months ended on March 31, equal to 
$14.25 a share earned on 100,000 out- 
standing shares of 6 per cent. preferred 
stock. All the common stock is owned 
by the Consolidated Railroads of Cuba. 

The Cuba Northern Railways Company 
reports a net income of $768,868 for the 
same nine months, after depreciation, 
interest, taxes and other charges, equiv- 
alent to $5.49 a share earned on 140,000 
outstanding shares of stock. Gross 
revenues for the period were $4,480,281. 





Anglo-American Oil Dividend 
The directors of the Anglo-American 
Oil Company, Ltd., of London have de- 
clared.a final dividend of 2s 6d a share 


on the capital stock out of earnings for 
1926. This wil] make the total paid out 
of 1926 earnings 4 shillings. The divi- 
dend is payable in the United States at 
the office of the Guaranty Trust Com- 
pany in the equivalent in United States 
currency of $4.855 per pound sterling, 
or 60 11/16 cents a share, to holders of 
share warrants to bearer issued by the 
company, voting and non-voting shares, 
in exchange for coupon No. 34 attached 
to warrants. 


Danish Municipal Loan 

Several banking syndicates are being 
formed in New York to bid for a loan 
of $15,000,000 to the City of Copenhagen, 
Denmark, on which tenders will be opened 
June 4. It is understood also that Euro- 
pean bankers will make an offer. The 
proceeds are desired for general improve- 
ments and for the refunding of other 
municipal! obligations. 

The last Copenhagen loan floated in 
this market consisted of $15,000,000 of 
5% per cent. bonds sold in 1919 through 
a syndicate headed by Brown Brothers & 
Co. There are now less than $14,000,000 
of these bonds outstanding, the amount 
having been reduced through the work- 
ings of a sinking fund. The bonds are 
listed on the New York Stock Exchange 
and were quoted yesterday fractionally 
above par. 

Another Scandinavian loan, which is 
now under negotiation with New York 
bankers, is for $40,000,000 to be used 
in connection with refinancing the Norges 
Bank. Reports of arrangements for this 
loan were received several weeks ago and 
were revived this week. The reports 
were responsible for a sharp advance in 
Norwegian exchange. 


Turkish Loan Not Acceptable 

After forty days of negotiation Ulen & 
Co. have withdrawn their offer of a loan 
for Anatolian construction, judging that 
the modifications which the Turkish Gov- 
ernment demands would not be acceptable 
in the New York market. 

A Constantinople dispatch on April 5 
said that the Turkish Government had 
accepted in principle an offer of a 
$20,000,000 loan by Ulen & Co. for rail- 
road and other constructions in Anatolia. 
The dispatch added that H. C. Ulen had 
arrived in Turkey to fix the details of 
the loan with the Turkish Minister of 
Public Works. 

Austria. 

The following cable was received this 
week from the Vienna Chamber of 
Commerce: 

“A review of economic conditions for 
the first five months of the current 
year leads to recognition of the fact that 


unquestionable progress has been made. 


Not only has the number of unemployed 
been reduced by 85,000 in the course of 
the last ten weeks through the greater 
productive activity, which has been called 


for by larger inland and export sales, 
but collections are becoming easier, and 
this is a very welcome symptom of grad- 
ual amelioration. 


“There has been no serious reverse on 
the Boerse for the current year, and the! 
recent slump on the Berlin Exchange 


had little influence on the Vienna mar 


ket, because of the relatively small 
amount of mutual engagements and 
cross-commitments, and because stock 


prices here have not risen beyond fig 





ures at which issues yield what is con- 
sidered a reasonable return on capital. 
“While improvement in the economic 
situation is generally recognized and 
many indications point to a further bet- 
terment, opinion in most quarters holds 
that a permanent cure of eAustrian eco- 


nomic ailments can be expected only if 
Austria can join other countries and 


work in larger customs units. This view 
is held not only in economic circles, irre- 
spective of the political party standpoint, 


but the Agrarian League, which recently 
joined the Government, made its entry 
into the coalition conditional upon the 
acceptance of the customs program.” 
Closing prices on the Vienna Stock 
Exchange for May 24 were as follows: 


In In 
Schillings. Dollars 
Niederosteriche Escompt 26 3.67 
Bodencredit Anstalt .. ; 22.5 3.18 
Creditanstalt ae ant 16.1 2.27 
Mercurbank ....... ; 6.5 92 
Union bank 7 99 
Wiener Bankverein (new 
shares) ...... : 34.3 4.85 
(3 old equal I new) 
Alpine AF ee . 45.1 6.38 
SE  getdcionedunns 27.1 3.83 
A. E. G. Union ... 7.5 1.06 
Leykam Josefstal .. 13.6 1.92 
ar 2.2 5.96 
SI Weisconacac ; 25.5 3.60 


International Power Securities 
Due to increased activity in the for- 
eign public utility field, especially in 
Italy and France, the International 
Power Securities Corporation has found 


it advisable to readjust its capital struc- 
ture in order to increase the amount of 
its paid-in capital to $7,500,000. This 
will be effected by a new issue of pre- 
ferred stock and a change in the common 


stock from shares of par value to shares 
of no par value. 


The company was organized in 1923 
by the Aldred interests primarily to pro- 
mote the financing in the United States 


of European public utility companies. 
This was accomplished through the issue 
by this company of various series of its 
own collateral trust bonds and notes, 
each such issue being secured by the 
pledge with an American trustee of an 
equivalent principal amount of an ex- 
ternal dollar obligation of the foreign 
utility, the income from which is set 
apart to cover the interest charges on 
the American security. 


News of Canadian Securities 


HE stock market at 
Montreal has turned 
dull and prices have 
been irregular and 
moderately weak. It is 
.| pointed out, however, 
in the weekly letter of 
Greenshields & Co. of 
-4 Montreal that many 

of the high-grade in- 
vestment issues, which are the principal 
support of the investment side‘ of the 
market, show no signs of weakening. 
“Dominion of Canada Refunding 4%s of 
1940,” the letter points out, “have 
touched par and the 4%s of 1946 have 
advanced to a small premium. The 
market is now apparentiy on the verge 
of definitely banaiing through the 4% 
per cent. basis for Government credit 
reached in the last few months. The 
forthcoming issue of Bell Telephone first 
5s will probably establish a new low 
yield basis for first-class corporation 
credit. New issues such as Montreal 
Coke first 54s and United Securities col- 
lateral trust 5%s, at par in each case, 
have been quickly absorbed. 

The foregoing situation in respect to 





investment securities, reflecting as it 
does a plenitude of liquid capital, com- 
bines with the ——— business situa- 
tion to support prices for securities on 
the Stock Exchange. The market has had 
no important setback so far this year 
and in an atmosphere of optimism, such 
as now prevails, the incentive to liquida- 
tion or profit taking is weak. It may 
be repeated, however, that stock prices 
do not continue to move indefinitely in 
one direction and it is recognized that 
when a reaction occurs in a position such 
as the market’s present status, standard 
issues decline less than more speculative 
specialties. 

“Exports from Canada in April were 
the largest ever reported for the month, 
not excepting the war years. The pre- 
liminary figures issued by Ottawa give 
a total of $78,404,407, or about seven- 
teen and one-half millions higher than in 
April, 1926. The early opening of navi- 
gation on the Great Lane and the St. 
Lawrence allowed of a heavy movement 
of grain and nearly $16,000,000 of the 
month’s increase in exports came under 
the heading of ‘agricultural and vegeta- 
ble products.’ 

“Although imports continued at a 
relatively high level this sharp rise in 
exports resulted in a favorable balance 
of over $4,000,000 for the month as con- 


trasted with the unfavorable balance of 
over $3,000,000 in March.” 

For the first four months of the year 
the returns show only a nominal gain in 
exports, about $1,000,000, but imports 
are up $29,000,000. The net balance in 
favor of Canada for the period amounts 
to sepcemmneney $12,000,000, against 
$40,000,000 for the same period of 1926. 
The total volume of foreign trade for 
the period is about 6 per cent. ahead of 
the corresponding period of 1926. Until 
other evidence is forthcoming it is still 
a fair assumption that the heavy im- 
port movement is closely linked up with 
current activity in new construction, 
much of it of an industrial classification. 
Iron and steel products, for example, ac- 
counted for most of the gain in imports 
in April. As this activity should be pre- 
liminary to increasing production a 
foundation is being laid for an increase 
in exports later on. 

In the first week of May the increase 
in car loadings receded slightly from the 
average rate of increase for the first 
four months of the year, the gain as 
compared with the corresponding week 
in 1926 being 7.5 per cent. as against a 
weekly average for the year to date of 
9.6 per cent. Grain, coal and general 
merchandise showed substantial _in- 
creases but shipments of pulp and paper 


and other forest products were lighter. 
Production of pig iron in April rose 14 
per cent. over the figures for April, 


1926, and steel 36% per cent. Produc- 
tion of newsprint was up 9 per cent. 
There are few lines of business activity 


in which volume is not running substan- 


tially higher than a year ago. Ten per 
cent. might be considered a fair ap- 
proximation of the average increase for 


the Dominion as a whole 


FINANCIAL 
STATEMENTS 


HE annual report of United Securi- 
T ties, Ltd., was published this week 

and is of particuiar interest because 
it covers the twelve months ended March 
31, 1927, and reflects the work of the di- 
rectors under the new management in 
getting the affairs of the company in a 
sound financial position. In view of the 
fact that the previous income account 
covered a period of over two years from 
March 10, 1924, to March 31, 1926, direct 
comparison of the current profit and loss 
figures is not possible. It is gratifying, 
however, to note that there was a mod- 
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erate surplus after payment of preferred 
dividends for the twelve months, under 
review. 

Details of the balance sheet of the com- 
pany and summaries of other reports 
published during the week follow. 


Connors Brothers Profit 


The annual report of Connors Brothers, 
Ltd., for the year ended Dec. 31, 1926, 
showed operating profits of $75,099, up 
from $54,933 for the preceding year. 
After deduction of $16,250 for bond inter- 
est net earnings amounted to $58,849 
and after $14,000 for preferred dividends 
earnings applicable to the $350,000 of 
common stock outstanding amounted to 
$44,849, or equivalent to over 12.8 per 
cent. This compared with earnings on the 
common for the preceding year of $24,- 
683, equal to about 7.05 per cent. Three 
years comparison of profit and loss ac- 
count follow: 

1926 1925 1924 


Oper. profit -$75,098 $54,932 $62,886 


Bond interest 16,250 16,250 16,250 
Net earnings ........$58,848 $38,682 $46,636 
Preferred dividends.. 14,000 14,000 17,500 


Com. divid. 4%... 


Surplus for year. -$44,848 $24,682 $19,136 

The balance sheet reveals the company 
in a comfortable working capital position, 
current assets of $443,176 and current lia- 
bilities of $247,142, leaving net working 
capital of $196,034. Total assets amounted 
to $1,378,160, of which $700,448 is repre- 
sented by property and plant and $159,- 
803 by investments in subsidiaries; good- 
will is shown at $50,000. Among the 
assets surplus is shown at $205,255 and 
reserves at $75,764. 

Mortgage Finance Corporation 

The financial statement of Mortgage 
Finance Corporation for the first operat- 
ing period, covering about twenty months 
from Aug. 13, 1925, to April 30, 1927, 
showed net profits available for bond 
interest amounting to $25,610, and, after 
payment of bond interest to date, which 
amounted to $16,889, profit and loss sur- 
plus of $8,720 was revealed. In addition 
to this surplus, the balance sheet shows 
a reserve of $14,470, representing dis- 
count on mortgages carried forward. 

Up until the end of the period under 
review $643,900 of the authorized $1,500,- 
000 collateral trust bonds of the com- 
pany had been sold to the public, and, 
after deduction of $265,358 for unpaid 
subscriptions, funded debt is carried on 
the balance sheet at $378,542. As against 
this, the balance sheet shows among the 
assets, mortgages, advances, investments, 
&c., amounting to $353,436, and deferred 
charges of $53,517. 

Mortgage Finance Corporation has a 
board of directors composed of Fred 
A. Beique, K. C., director of Cana- 
dian lines of Delaware & Hudson Rail- 
way; L. C. Haskell, Secretary-Treasurer 
of Southern Canada Power Company, 
Ltd.; David R. Brown, architect; John 
S. Rigby, manager of Mortgage Ex- 
change of Montreal; Dr. H. Cypihot, 
President of F. X. St. Charles Company, 
Ltd., and G. V. Whitehead of E. A. 
Whitehead Company, Ltd., insurance 
brokers. 

United Securities Report 

The balance sheet of United Securities, 
Ltd., shows a number of changes. In- 
vestments in subsidiary companies are 
up $72,000 on March 31, 1927, as com- 
pared with March 31, 1926; the contract 
agreement with Montreal Power is shown 
at $139,000 under last year’s figures; 
loans to subsidiaries are up nearly a 
million dollars; cash has been reduced, 
and bank loans show an increase of $900,- 
000. Comparison of balance sheet fig- 
ures are as follows: 

ASSETS. 
—1926.— 
March 31. March 31. 








Subsidiaries $5,614,311 $5,542,064 
‘Contract 4,085,289 4,224,438 
Loans to subs. 3,586,614 2,621,900 
Cash and acct. rec. 57,465 143,393 
Interest rec ) rae 
*Sinking fund 196,297 113,535 
| ere ae .. .$13,565,030 $12,645.332 
LIABILITIES. 


$5,125,372 $5,125,372 
5,126,172 5,126,172 


Preferred stock 
Common stock 





Bank loan 3,200,000 2,300,000 
Accts. pay - ear 
Surplus 80,233 193, 787 

Total . $13,565,030 $12,645,332 


*Agreement with Montreal Light, Heat 
and Power 

tSubject to income tax. 

tTrustees account, 

Julian C. Smith, President of the com- 
pany in presenting the report to share- 
holders, outlines the steps that were tak- 
en to wind-up the Montreal Tramways 


and Power Company and to form in its 
stead the Consolidated Securities. He 
also refers to the plans being made for 
funding the debt of United Securities as 
follows: 

“The company will purchase, at a price 
of par and accrued interest, from Con- 
solidated Securities, Ltd., $3,800,000 ag- 
gregate par value of 6 per cent. 30-year 
collateral trust sinking fund gold bonds 
to be created by that company. These 
bonds will be hypothecated in favor of an 
issue of 5% per cent. 30-year collateral 
trust sinking fund gold bonds which have 
been created by your directors, and which 
action you will be asked to ratify at a 
special meeting to be held following the 
adjournment of this meeting. Upon these 
bonds being sold, the effect on the bal- 
ance sheet will be to retire the entire 
amount of the bank loans shown in the 
liabilities, while in the assets the loans 
to subsidiaries will be replaced by the 
bonds of Consolidated Securities, Ltd.” 

Quebec Central’s Income 

The Quebec Central Railroad reports 
its net income for 1926 after taxes and 
charges as $344,439, compared with 
$306,162 in 1925. Gross income aggre- 
gated $3,205,142, against $2,947,315. Sur- 
plus for 1926, after dividend payments 
of $169,080, stood at $175,359, against a 
surplus of $137,382 for 1925. 


MERGERS 


HE merger project in the Canadian 
T newsprint industry, which was 

mentioned two weeks ago in these 
columns, has been effected and the new 
selling organization, the Canadian News- 
print Company, Ltd., with head offices 
in Montreal, has been incorporated. 


The directors of the new company will 
be George Chahoon Jr., Sir Herbert S. 
Holt, George H. Mead, Alexander Smith, 
John H. Price, J. H. Gundy, G. M. Mont- 
gomery, Frank W. Clarke and W. N. 
Hurlbut. 

The new company, which has a capi- 
talization of $5,000,000 preferred stock 


and 10,000 common shares of no par. 


value, has arranged to acquire the G. H. 
Mead Company, the Canadian Export 
Paper Company and the St. Maurice 
Sales Company, Ltd. 

Through these subsidiary companies 
the Canadian Newsprint Company will 
have for sale a daily output of approxi- 
mately 5,000 tons of newsprint paper, be- 
ing the combined production of the fol- 
lowing Canadian mills: Price Brothers 
& Co., Ltd.; Port Alfred ~— and Paper 
Corporation, St. Maurice Valley Corpora- 
tion, Canada Paper Company, Ste. Anne 
Paper Company, Ltd.; Spanish River 
Pulp and Paper Mills, Ltd.; Fort William 
Paper Company, Ltd.; Ability Power and 
Paper Company, Ltd.; Manitoba Paper 
Company, Ltd., and the Anglo-Canadian 
Pulp and Paper Company, Ltd. 

The aim of the new sales company will 
be the energetic broadening of the 
market for Canadian newsprint through 
the development of -overseas business. 
Through the merger of the above selling 
organization it is felt that three factors 
will materially contribute toward more 
economical distribution, namely: the low- 
ering of selling costs due to the elimina- 
tion of duplication in selling effort, the 
saving in freight by shipping from the 
mill best favored by geographical loca- 
tion, and the better service to publishers 
with quick and assured deliveries. 


Ontario Packing Merger Planned 


Recent developments appear to have 
brought the expected merger of packing 
houses in Ontario substantially nearer to 
consummation, it is-reported by the To- 
ronto Bureau of the Financial Times. 
Operating results of the leading packers 
in recent years have served to emphasize 
the necessity either of amalgamation or 
some form of cooperation between the 
various units in the industry, and the 
acquisition during the past year of 
Gunn’s, Limited, and Canadian Packing 
Company by Harris Abattoirs definitely 
points toward the former course being 
pursued. These less important mergers 
have cleared the way for a major amal- 
gamation and it is confidently felt that 
negotiations along these lines are near- 
ing fruition. 


CHANGES IN 
CAPITALIZATION 
HE outstanding financing opera- 

$i tions announced during the week 
include the offering of $10,000,000 


of first mortgage bonds of the Bell Tel- 
ephone Company of Canada, the forma- 


tion of a new Canadian investment trust, 
and three bond issues by Montreal utility 
companies. The utility issues are: $4,000, 
000 of Montreal Coke and Manufactu: 
ing Company bonds; $8,000,000 of Mon 
treal Island Power Company bonds, and 
a $3,600,000 issue of United Securities, 
Ltd. 

Details of the principal issues aré 
given individually in following para 
graphs: 

Bell Telephone Bonds 

Offering is scheduled for Friday, May 
27, of $10,000,000 Bell Telephone Com 
pany of Canada thirty-year 5 per cent 
first mortgage bonds, Series B, to be 
made by Lee, Higginson & Co., the Bank 
of Montreal and Harris, Forbes & Co 

The offering price is expected to 
on a 4.80 per cent. yield basis which com 
pares with a 5.13 per cent. yield basis 
paid by the company on $25,000,000 of 
another series of first mortgage bonds 
sold in January, 1925. 

Canadian Motor Lamp Stock 

The Canadian Motor Lamp Company 
has recently been incorporated to a 
the business of the Canadian Lamy 
Stamping Company, Ltd., formerly the 
Canadian subsidiary of the C. M. Hal 
Lamp Company of the United States 
The Motor Lamp Company supplies all 
the Canadian requirements of Ford 
Willys-Knight, Willys-Overland, Chevr« 
let, Durant, Star, Dodge, Studebaker and 
Gotfredson Trucks for all types of aut 
mobile lamps, and manufactures Dr 
than 95 per cent. of the motor lamps ir 
Canada. 

To finance the purchase an offering 
will be made of the company’s partici 
pating preference shares, and it is stated 
a bonus of common stock will be carried 


be 









Dominion Stores New Stock 
Dominion Stores, Ltd., has offered 
7,500 shares of no-par common stock t 
shareholders of record June 1 at $40 
share, thus increasing the capitalization 
of the company from 75,000 to 82,500 n 
par value shares. The company has 
prior stock issue and no bonded debt 
At the current price of the stock of 
about 82 the value of the rights to sul 
scribe figures out at about $3.82. Stock 
subscription warrants and warrants for 
fractional shares will be mailed to 
shareholders of record as of the close of 
business on June 1 to enable them t 
subscribe for shares of the new i 





the basis of one share for each ten 
shares held at the close of business on 
that date, payment to be made in twi 
instalments, 50 per cent. on July 5, 1927 
and 50 per cent. on Aug. 5, i927. The 





shares so issued will be eligible for the 
dividend payable in the ordinary cours 
on Oct. 1, 1927. 

Investment Bond and Share Corporatio: 

Formation of the Investment Bond 
and Share Corporation, to operate on the 
same principles as British and Scottish 
investment trusts, was announced thi 
week by A, Iselin & Co.., Wood, Gundy 
& Co., Inc., and Lawrence Turnure & 
Co. In connection with the organization 
they offer $4,000,000 of twenty-yea1 
per cent. debentures with stock purc] 
warrants attached. 

Directors of the new corporation will 
be Sir Herbert S. Holt, President of the 
Royal Bank of Canada; Ernest Iselin of 
A. Iselin & Co., J. H. Gundy of Wood 
Gundy & Co., George F. Turnure of La 
rence Turnure & Co., R. M. Youngs of 
A. Iselin & Co. and George H. Mont 
gomery of the Montreal Light, Heat an 
Power Consolidated. 

The debentures are priced at 100 
interest to yield 5 per cent. and 
a non-detachable warrant for ten es 
of no par common stock. They are re 
deemable in whole or in part at 104 on 
or before June 1, 1932: at 103% there 
after and on or before June 1, 1937; at 
102 thereafter and on or before June 1, 
1942, and thereafter at 102, plus inte: 
est in all cases. Offering of the de 
bentures is being made in Canada and 
Europe. 


Montreal Coke and Manufacturing 

Offering was made during the week 
by Wood, Gundy & Co., Ltd., of an is 
sue of $4,000,000 twenty-year 5% per 
cent. bonds of Montreal Coke and Manu- 
facturing Company. The company is a 
subsidiary of Montreal Light, Heat and 
Power Consolidated and the’ Koppers 
Company of Delaware, these companie 
having acquired all of the commor 
shares. 

The new company has recently com 
pleted the purchase of a seventy-acr 
plant site adjoining the gas plant of 
Montreal Light, Heat and Power Com- 
pany at Ville La Salle and is in course 
of constructing a coke and gas plant 








which will have an annual capacity of 
approximately 350,000 tons of high-grade 
coke, 6,500,000,000 cubic feet of gas and 
esultant by-products. 

In addition, the company has leased 
the gas manufacturing plant of Montreal 
ight, Heat and Power Company at Ville 
La Salle. The total capacity of the prop- 
rties operated by the company, there- 
fore, will include 450,000 tons of coke 
and 9,000,000,000 cubic feet of gas. 

rhe bonds will be secured by first spe- 

fic mortgage and charge on all the 
company’s real and immovable properties 

by floating charge covering all other 
assets. Fixed assets of the company on 
completion of present construction pro- 
gram, exclusive of working capital, are 
onservatively estimated to have a value 
f not less than $5,500,000. The com- 
pany will covenant that upon completion 
f the plant it will have net current as- 
ets of not less than $800,000. 

On completion of proposed plant, net 
earnings available for bond interest are 
ated at $665,000, or over three 

es annual interest charges on this is- 
ue of bonds. 

All of the common shares of the com- 
ny are owned by Montreal Light, Heat 

Power Consolidated, and through a 
olly owned subsidiary by the Koppers 














Company of Delaware, and $2,000,000 par 


value of preferred shares will be sub- 
ribed for in equal amounts by these 
vo companies. 
On completion of the proposed plant 
estimated that net earnings avail- 
for bond interest will be $665,000 
per annum, equal to over three times 
e annual interest charges of $220,000 
the $4,000,000 bonds now being of- 


The directorate of the new company. 
hich will be representative of Montreal 
ver and the Koppers interests, will be 
follows: John S. Norris, President; 
G. Munroe, Vice President and Man- 
iz Director; W. F. Rust, George H. 
fontgomery, H. Lee, J. J. Humphreys 
T. Tierney. 
e offering price of the new bonds 
be 100 and interest, yielding 5.50 per 





Montreal Island Power Offering 


Nesbitt, Thomson & Co. are offering 
$8,000,000 Montreal Island Power Com- 
pany 5% per cent. first mortgage bonds 
aque on May i 1957. 

The Montreal] Island Power Company, 

corporated under the laws of the Prov- 

> of Quebec, has been formed for the 
purpose of developing a water power lo- 
ated on the Riviere des Prairies (Back 
River), about seven miles from the heart 
f the City of Montreal. It is estimated 
at this site, under a head of 26 feet, 
capable of developing 65,000 horse- 
twenty-four-hour power. Con- 
truction will start immediately and will 
so carried out that 40,000 horsepower 
hould be available for delivery by the 
of 1929, provision being made for 

"reasing the capacity to 65,000 horse- 
ower at minimum cost, as required 

Distribution problems have been elimi- 
I 1 by a long-term contract with the 
Montreal Light, Heat and Power Con- 
ated for the purchase by that com- 
pany of all power available, with a con- 
lition for an extension of the contract 
for an additional thirty years. 

[he bonds will be issued at par and 
uccrued interest to yield 5% per cent. 

ach $1,000 bond will be accompanied by 
hare warrants entitling the holder to 

irchase two common shares of the com- 
at $40 per share prior to May 1, 


= | 


power 






929 
Quebec Dairies Issue 
\n issue of 7 per cent. first cumulative 
edeemable sinking fund preference stock 
f Quebec Dairies, Ltd., is being offered 
Montreal syndicate consisting of 
Williamson, Plow, Ltd.; Hale & Co., Ltd., 
und R. G. Hoerner & Co., Ltd. 

The offering carries with it a bonus of 

> shares of no par common with each 

1 shares of preferred. 

Quebec Dairies, Ltd., was formed to ac- 
juire the Mount Royal Creameries, Ltd., 
which is a successfully operated company 
vith its main plant in Montreal and large 
branch plants at Lacolle and St. Leonard. 

The healthy state of the company’s 
business is indicated by the fact that the 
ales have increased from $505,935 in 
1923 to $1,311,768 in 1926, and business 
o far this year is ahead of the same 
period in 1926. 

According to the prospectus, it is esti- 
mated that on completion of the expan- 
sion, which the present financing will 
provide for, the earnings should run be- 
tween $30,000 and $40,000 per annum, or 
approximately three or four times the 
dividend requirements on the issue. 

The issued capital of the company will 
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consist of $150,000 first preferred, $115,- 
700 second preferred and 10,000 shares of 
no par common. The purchase price cov- 
ering the acquisition of the Mount Royal 
Creameries, Ltd., was made up entirely 
from the two issues ranking junior to the 
first. 


United Securities Bond Issue. 


Offering of $3,600,000 of United Se 
curities, Ltd., 5% per cent. collateral 
trust gold bonds is being made by a syn 
dicate headed by Aldred & Co., Ltd., and 
Wood, Gundy & Co., Ltd., and comprising 
Harris, Forbes & Co., Ltd.; L. G. Beau 
bien & Co., Ltd.; Hanson Brothers; René 


Bond Redemptions for May. 


The total of bonds called for redemp- 
tion in May was increased last week by 
$394,000, the additions being entirely in 
the foreign and municipal groups. Re- 
demptions announced so far this month 
now amount to $138,528,078. 

From a bond redemption standpoint, 
the most important development of the 
week was the flotation of $60,000,000 of 
new 5 per cent. bonds of the Goodyear 
Tire and Rubber Company, which will 
be followed by the retirement of all the 
funded obligations incurred at the time 
of the reorganization of that company. 


The Goodyear bonds to be retired consist 
of about $20,000,000 of first mortgage 
8s and $15,00,000 of debenture 8s. Origi- 
nally $30,000,000 each of these securities 
was sold, and the amounts subsequently 
were cut by the workings of sinking 
funds. The official cal] for the retire- 
ment of the bonds has not yet been sent 
out, but it will be issued soon. Other 
large bond issues of the week, particu- 
larly among the public utilities, will be 
devoted partly to refunding, by which 
calls for the retirement of old issues will 
be sent out within a short time. 

The largest redemption announced 


during the week was in a ternal Bel 
gian 5 per cent. issue, due 1995. The 
amount of this issue converted 
from francs into dollars, is $380,000 

The bonds called for redemption so 
far in May are divided into the follow- 
ing classifications: 


Industrials $39,742,700 
Public utility 48,699,200 
State and municipal! 2,125,978 


Foreign 3 708,500 
Railroad : 31,195,000 
Miscellaneous 13,056, 700 

Total $138,528,078 
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T. Leclerc. Inc.; Greenshields & Co., 
Geoffrion & Co. and Société de Place 
ments du Canada. The bonds are being 



































































































sold at par and accrued interest, yield- 
ing 5% per cent. 
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STOCK PRICE AVERAGES AVERAGE DAILY NUMBER OF SHARES SOLD, NEW YORK 
———25 Rails——_—_—_.  ——25 Industrials——. ——-—50 Combined—-—_, x4 K HANGE— [ 
High. ‘Low. Last. High. Low. Last. ‘High. Low. Last. STOCK EXC GE—Continued 
| .. 81.65 79.06 80.88 136.67 132.45 135.43 109.05 105.75 108.15 (Thousands) 
-. 81.47 78.15 79.53 136.67 132.15 : 108.97 105.15 107.33 —Stocks Used in Averages.— —__——-All Stocks- 
-. 80.06 78.43 79.38 137.10 132.99 135.32 108.47 105.71 107.35 Rails Indust Total Rails. Indust. Total. 
.. 80.09 78.57 79.81 135.74 132.81 135.01 107.90 105.69 107.41 97 117 214 202 69 895 
:) 82.00 79.60 81.12 137.46 134.29 136.77 109.47 106.94 108.94 89 133 222 193 638 831 
>) 81.40 21 79.86 141.33 136.81 138.10 111.23 108.71 108.98 55 105 160 113 465 578 
81.80 78.21 81.25 139. 133.20 138.90 110.65 105.70 110.07 73 185 258 137 684 821 
82.33 70 81.36 141.13 137.87 140.13 111.73 109.44 110.74 88 156 244 227 630 857 
83.05 81.13 81.70 142.78 138.75 141.04 112.85 109.94 111.37 66 151 217 146 596 742 
81.53 79.57 80.62 140.62 137.53 139.09 111.07 108.55 109.85 356 267 623 715 1,117 1,832 
80.78 "10 «78.74 +=—-:139.12 | 133.03 «135.71 109.95 105.06 107.22 317 303 620 594 11541 2135 
78.46 75.00 75.21 135. 130.86 131.99 106.55 102.93 103.60 406 217 623 888 1,349 2/237 
75.76 73.50 75.39 134.14 128.83 104.95 101.16 104.56 232 187 419 511 1,590 2101 
¢ 76.33 74.92 75.68 136. 134.17 135.41 106.72 104.75 105.54 279 149 428 736 1,384 2120 
77.6 75.42 77.33 137.63 135.30 107. 05.36 107.51 223 197 420 407 1/372 1.79 
71.25 15.44 7641 138. 134.67 135.06 107.80 105.05 105. 303 258 561 507 1/426 1'933 
7.8 75.74 77.66 137.10 133.25 136.76 107.48 104.49 107.21 128 215 343 209 1,170 1/379 
79.52 77.77 78.29 141.10 136.67 110.17 107.22 109.02 
78.92 77.60 78.71 141.56 139.09 141.09 110.23 108.34 109.90 171 230 401 289 1,702 1.991 
80.74 78.51 80.27 145.56 141.04 112.91 109.77 112.28 302 228 530 470 1,521 1'992 
81.04 79.53 80.74 144.89 14235 144.24 112.91 1109 1 157 220 376 276 1,644 1.919 
80.97 79.04 79.83 145.85 142.91 143.57 113.17 110.83 111.70 105 221 326 189 1.211 1.398 
79.39 77. 79.32 144.66 141.22 144.34 112.02 109.46 111.82 133 203 336 234 1,489 1,723 
j 79.98 78. 79.53 145.53 143.31 144.81 112.68 110.95 112.17 194 147 341 381 1,433 1,813 
79.91 78.45 79.61 145.39 14283 14496 112.59 110.64 112.28 135 204 339 245 1320 1'564 
: 90.64 78.54 79.99 147.56 143.33 146.32 114.10 111.49 113.15 244 294 539 375 11479 1'853 
: 80.87 79.49 79.78 148.75 146.39 146.72 114.75 11294 113.25 152 14 298 272 1106 1'379 
: 80.54 79.45 80.13 149.97 9.53 115.13 113.09 114.83 194 184 378 326 1'401 1°727 
’ 80.87 79.64 80.37 152.22 149.10 151.46 116.54 114.40 115.91 156 169 325 1,140 1'508 
: 81.62 80.21 80.87 150.46 152.17 117.74 115 116.52 217 23 455 392 1515 1,907 
82.54 80.64 82.10 155.16 ‘54 118.85 39 198 227 425 352 1115 1466 
84.13 81.85 83.57 158.33 153 157.88 121.06 117.46 120.72 104 246 351 195 998 1'193 
85.62 83.30 84.76 160.95 157.02 23 (122. 16 122.49 90 122 212 143 899 1'043 
85.79 84.21 84.10 162.37 15888 159.96 124.03 121.67 122.03 106 150 256 179 1,029 1,208 
84.37 81.98 84.30 160.70 154.67 158.70 12244 11832 121.50 107 131 205 205 970 1/175 
39 84.01 84.54 163.51 158.12 163.03 124.24 121.06 123.78 103 125 230 191 872 1,063 
74 84.33 85.39 166.60 161.31 166.10 126.08 122.86 125.74 144 14 287 324 1,367 1,691 
05 84.64 «=«-« 84.67 «166.76 161.02 163.47 126.22 122.86 124.07 104 39 242 213 1/262 1:475 
11 83.62 84.19 169.92 161.75 — 169. 127.21 122.82 126.65 139 170 309 279 1/574 1/853 
49 «=—«- 82.79 +=: 83.34 «171.36 ~—-167. 170.34 127.81 125.17 126.84 134 114 282 217 1,692 
"24 «=: 883.17 s« 83.64 «174.29 169.79 =—-:171.44 126.48 127.54 115 139 254 217 15145 1,362 
93 83.63 86.53 176.78 169.65 175.91 131.78 126.64 131.22 78 134 175 139 1,271 1'409 
‘530s 85.85 86.88 181.74 174.56 181.01 134.51 130.39 133.94 84 74 157 151 1,172 1,323 
‘55 85.52 85.90 1 44 182.90 135.95 133.49 134.40 77 89 166 122 1/019 1/141 
‘98 85.05 90.13 183.84 174.59 180.24 129.82 135.18 79 118 196 187 15175 1/361 
32 86.90 88.66 179.91 171.67 172. 135.11 129.37 130.51 74 82 166 154 15145 1,299 
87.32 89.54 174.94 167.05 173.52 132.43 127.18 131.53 60 151 131 1065 1,195 
89.24 9113 177 171.41 176.61 130.32 133.87 90 12 273 154 1,127 1,281 
90.16 91.86 179.01 174.94 177.37 135.47 132.64 134.61 123 229 220 1/291 1/508 
91.59 93.10 179 06 176.55 134.09 134.82 96 221 194 1/202 1,396 
92.00 93.70 181.75 174.69 180. 138.02 133.34 137.07 176 327 330 1; 1/380 
is a er ee 
95.29 93.73 .-.. 182.34 177.92 oe 135.88 137.83 150 3 i 469 
94.56 92.72 93.46 183.42 179.71 182.14 13 136.21 137.80 122 279 233 944 1,177 
1: 94.59 90.99 91.25 182.81 177.37 177.37 138.70 134.18 134.18 100 231 182 1,453 1,634 
” / 92.49 80:32 96:78 1890.22 174.74 ITT. 136. 132.28 134.30 116 2 208 1,648 1,857 
.. 92.77 90.66 92.28 181.25 177.41 180.14 136.95 134.07 136.21 141 298 229 1,457 1,686 
92:57 91.23 91.88 185.28 179.35 183.30 138.81 135.36 137.98 81 282 154 1,815 1,968 
"93.40 90.91 92.54 186.03 181.25 184.19 139. 136.08 136.36 71 284 140 1,798 1,938 
: 91.62 89.70 91.27 183.23 179. 182. 137.38 134.64 136.74 90 22 149 2,357 2,506 
91.30 87.90 88.62 183.07 171.24 171.83 137.18 129.67 130.22 210 421 327 2,135 2,462 
89.27 83.16 88.18 172.73 158. 166.15 131. 120.98 127.16 169 27 240 281 2,163 2,444 
| 90.93 86.35 88.76 169.55 162.11 165.21 130.14 126.81 126.98 129 35 478 260 2,537 2,797 
89.28 85.65 8613 166.41 04 «158.51 127. 121.96 122.32 277 339 4 412 2,432 2,844 
87.83 85.31 86.32 160.31 141.76 142. 124.07 113.84 114.33 264 30¢ 570 3 1,841 2,240 
85.85 81.61 85.06 145.10 137.65 14343 115. 109.63 114.24 118 245 363 191 1,559 1,750 
86.76 84.95 86.22 86 143.12 144. 116.81 114.03 115.23 2 257 459 360 1,541 1,902 
85.93 84.40 85.19 143.91 139. 141.45 114.92 112.05 113.32 173 217 390 342 1,460 1,802 
89.47 84.89 88.86 14990 14142 149.67 119. 113.15 119.26 351 165 516 660 1,199 1,859 
89.93 87.76 87.86 151.35 147.02 149.12 120.16 117.78 118.49 125 212 337 211 1,326 1,538 
87.75 85.94 86.59 67 145.32 146.41 118.12 63 116.50 
87.38 85.92 86.45 146.92 144.38 144.82 117.65 115.15 115.63 192 138 330 294 1 2,098 
89.13 86.28 89.05 147.22 143.20 146.47 117.96 ‘77 «117.76 131 177 308 253 1,761 2,014 
90.38 88.70 90.07 54146. 150.08 120.46 117.39 120.07 198 204 402 342 1/565 1/906 
90.71 89.14 90.55 151.87 148.63 150.76 121.17 118.96 120.65 156 64 320 231 1/373 1,604 
92.42 90.16 92.11 154.08 149.75 153.85 25 119.95 122.98 93 118 212 193 1,331 1,524 
92.74 91.18 92.54 160.21 153.70 158.28 126.47 122.04 125.41 88 82 170 207 1,544 1,751 
"93:86 92.35 92.84 159.79 155.92 156.34 126.70 12431 124.59 82 139 221 203 1,852 2'055 
"94.24 92.74 93.81 160.34 155.89 159.81 127.18 124.31 126.81 80 38 218 163 1431 1,593 
’ 94.67 93.20 94.11 162.93 48 161.84 128.75 126.42 127.97 97 9% 287 274 1,626 1'900 
95.26 93.54 93.89 165.26 161.83 164.72 130.07 127.73 129.30 220 455 438 2'339 2:77 
* 94.00 91.42 91.90 166.59 160.80 161.20 130.29 126.15 126.55 163 280 288 1,337 1,625 
' 95.21 91.98 95.15 ‘27 160.95 167.46 131.95 126.46 131.30 132 285 217 1,537 1,755 
' 95.55 93.83 95.31 17440 167.11 173.76 134.95 94 134.53 99 355 181 1,713 1,894 
97.03 93.89 96.56 5.79 168.30 174.55 136.19 131.42 135.55 207 5 339 2,180 2,519 
97.73 95.49 96.55 175.49 85 170.50 136.61 132.23 133.52 69 238 138 959 1/098 
; 95.70 97.15 172.41 167.47 170.06 135.01 131.58 133.60 67 323 150 1,172 1,322 
97.00 100.84 2.94 03 172.33 02 01 135.58 112 374 242 1,301 1,543 
9798 98.24 175.57 170.38 170.59 26 134.18 134.41 72 353 133 1/122 1255 
97.02 98.90 173.61 168.59 0.63 136.49 132.80 134.76 42 197 93 824 917 
97.45 99.68 173.56 168.66 172.70 136.82 05 136. 33 249 62 966 
98.72 99.57 176.15 171.10 175.05 138.12 98 137.31 70 237 131 1,096 
94.33 94.43 175.37 36 166.10 137.50 129.92 130.21 118 267 207 1,119 1,326 
93.42 93.97 169.38 162.21 162.82 132.99 127.99 128.39 i41 8 322 208 1,113 1,321 
92.85 95.03 166.24 160.80 164.55 130.86 126.82 129.79 165 42 506 266 1248 1/514 
95.10 96.16 167.88 162.89 165.54 76 128.82 130.85 129 45 582 221 1,924 2,145 
95.98 97.71 .24 168.48 133.62 130.58 133.09 140 242 331 237 1,321 1,559 
| 96.81 97.40 173.68 167.47 171.83 135.85 13254 134.61 119 2 440 197 1,211 1,409 
96.18 96.96 173.75 26 171.10 135.89 132.72 134.03 116 294 410 189 1/342 1/531 
96.82 97.66 177.76 171.12 17638 137.97 ‘97 137.02 136 64 500 206 1,448 1,654 
{ 96.79 97.68 178.27 174.23 176.77 "27 «135.51 137.22 80 452 5 120 1,513 1,634 
97.18 99.82 179.81 25 178.99 140.14 136.21 139.40 107 605 712 158 1543 1;701 
. 99.38 101.76 181.71 177.76 180.88 141.82 138.61 141.32 140 654 793 198 2,030 2,228 
} 100.58 101.35 179.33 181.72 142.35 140.15 141.53 188 632 820 267 1,725 1,992 
194 49 684 275 1,500 1,775 
99.57 100.64 178.95 176 178.42 139.92 138.22 139.53 157 429 587 249 1,293 1,542 
99.34 100.62 178.25 174.31 176.96 139.52 136.82 138.79 279 193 472 425 1,348 1:73 
99.99 101.84 178.57 174.74 175.62 139.83 137.36 138.73 164 332 496 278 1/561 1/839 
101.63 102.65 176.66 53 174.74 96 137.71 138.69 136 432 568 202 1/502 1,708 
| 99.85 101.10 174.88 171. 174.26 139.11 135.82 137.68 141 464 605 232 1/374 1,606 
100.95 103.57 178.78 174.51 177.37 141.34 137.73 140.47 155 415 569 199 1/361 1,560 
102.82 104.78 180.78 174.91 179.57 143.10 138.86 142.17 233 667 900 351 1,858 2/209 
104.53 107.54 182.71 179.38 181.96 145.73 142.16 144.75 175 612 787 249 1,645 1894 
104.00 106.73 185.85 180.98 185.32 146.56 142.49 146.02 179 518 697 236 1,600 1/846 
104.29 104.56 188.61 184.02 185.34 148.02 144.37 144. 140 343 483 186 1,130 1/316 
103.04. 106.67 188.67 182.84 187.48 147.94 142.94 147.07 398 497 161 1,151 1,311 
104.91 106.18 192.54 186.66 189.30 150. 145.78 147.74 92 506 598 130 | 1.357 1:487 
105.48 106. 190.78 185.59 189.70 149.11 145.53 148.33 71 453 525 126 * 15393 1.448 
107. 108. 193.39 189.38 191.69 151.27 148. 150.11 92 423 514 172 1/369 1/542 
108.46 110.80 199.23 191.51 198.40 155. 149.98 154. 84 447 531 134 11455 1/588 
109.70 110.44 202.38 196.45 200.39 15649 153.17 155.41 107 309 416 162 1/357 1519 
110.15 112.35 204.21 199.07 201.99 15849 154.61 192 594 786 1/938 2'227 
108.15 109.37 203.41 196.91 199.17 157. 152.53 154. 169 325 494 246 1,286 1,532 
108.67 111.72 206.08 197.99 205. 159.10 153.33 158.69 
| 110.98 111.81 209.19 204.66 207.70 160.64 158.01 159.75 134 350 483 263 1,377 1,640 
111.01 114.68 214.18 204.62 212.46 164.83 157.81 163.57 122 273 395 179 1/260 1440 
120 203 323 225 1/191 1:416 
AVERAGE DAILY NUMBER OF SHARES SOLD, NEW YORK 167 199 366 462 1! 1,666 
248 401 403 1,167 1,569 
| STOCK EXCHANGE 220 249 469 585 1/275 1/861 
(Thousands) 359 r+ 4 573 872 1,362 2,234 
263 € ° 
1924. GStocks Used in Averages.  ————-All Stocks iss 07 02 Pre 780 3aTd 
} Week Ended Rails. Indust. otal Rails. Indust. Total. 155 412 566 2.885 2189 
s July 12 —.: 113 215 212 657 869 141 325 466 340 1.502 1842 
July 19 292 705 1,044 142 420 561 267 1,780 2,047 
July 26 112 306 345 853 1,198 387 552 247 1,691 1/938 
Aug. 2 215 357 247 979 1,226 261 350 611 479 1,659 2138 
Aug. 9.. 177 313 227 719 946 311 33 631 615 1,700 2,316 
Aug. 16 195 351 259 680 939 139 329 467 1/943 2) 223 
Aug. 23 253 377 203 1,170 197 322 519 8 1,900 2,248 
Aug. 30.. 163 . 236 138 619 757 173 350 523 518 1,699 2,217 
Sep. 6.. 212 294 158 727 160 33 491 370 1,625 1,995 
Sep. 13 140 218 137 600 737 147 270 416 275 1,538 1,813 
Sep. 128 186 127 590 717 189 348 537 387 1,712 2:099 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY 


-Week Ended- —— ——1927—— 1926 
May 3, _ emt May ah May og - 4 Ay f Mar ™. oy mee. eer. on. 
. } P 2,486,700 ) ig iron production : A 5 96 ‘ U.4 
Evesage Cally production (Sarrete) Steel ingot production 114.0 1025 962 ~80 969 1005 1123 
y we > > : Freight car loadings. 100.9 104.1 101.1 97 102.4 7 of 
WHOLESALE FOOD PRICES iain tis Electric power production 104-8 108.2 103-0 104-4 103.7 104.4 
ee inded Bituminous coal production 91.5 135.7 124.8 114.4 123.3 0 r 
May 21, 1971. May 16. - “May 22.1 1926. Automobile production 493.7 100.6 98.4 929 659 82.7 94.4 
The Annalist Index (1890-1899—100) 202 202 970 Cotton consumption 115.7 123.7 115.8 1103 117.8 1086 107.0 
Wool consumption ; : ¥ oe os 94.0 4 une 
t sE LY SHARES SOLD, NEW YORK STOCK EXCHANGE Boot and shoe production ; ; 99.8 101. 3 100.0 98. 7 
AVERAGE DAILY § Thousands of shares) Zinc yaductions . .4 $9.8 97.9 101.3 108.0 110.6 110.9 
(pacusands a : eck Maded- Combined index :*103.0 +107.0 103.4 106.2 163.2 103.7 105.0 
, 27 
— May 21, apt. May 06, ae May 22. 1926, THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Industrials i,712 1,538 (Average daily data for component series adjusted for seasona aration) 
- —— = 1927 . — 
Total 2,099 1,813 1,096 Apr Mar Feb Jun 
Pig iron production (tousands of tons). Y 100.8 98.2 96.1 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) Steel ingot production (thousands of tons) 162.0 145.2 142.7 132.0 
Reported in The Railway Age of— Freight car loadings (thousands of cars)....... 177.8 183.0 177.2 171.3 
Electric power production (millions of kw. hours) 215.3 210.1 208.7 
May 21 -_ May 14, 1927. May 22, 1926. Pp < 4 
. 79 28° Bituminous c production (thousands of tons)..... 1,594 2,362 2,166 1,987 
secempetives sop 3.508 43 Passenger automobile production (thousands of cars) ii. ys 12.85 12.27 11.13 
Freight cars .. 209 Automobile truck production (thousands of trucks) . 1.46 1.56 1.80 2.12 
Passenger cars Total automobile production (thousands). a 14.41 14.07 13.25 
Rails (tons) ; 10,350 Cotton consumption (thousands of bales) 24.10 25.74 24.04 22.92 
Structural steel (tons ‘ Wool consumption (thousands of pounds). . oe 1,971 1,817 1,742 
— _ > “me ion Boot and shoe production (thousands of pairs). us 71,070 1,098 1,032 
STEEL SCRAP PRICES (23) Zine production (short tons).......... . 1,656 1,726 1,687 1,739 
(Average of daily quotations) 
-Week Ended- -—-—— FOREIGN TRADE (5)- 
May 21, oat. May 14, 1927 May Te 1927. (Thousands) 
Heavy melting steel at Pittsburgh $15 $15.75 $15.75 Domestic exports: Mar., 1927. Feb., 1927 Mar., 1926. 
PD vcnsncccencakseedebenbertuaeees eee $107,412 $102,806 $82,959 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK Crude foodstuffs and food animals 19,978 18,760 15,596 
(Thousands of dollars) Manufactured foodstuffs .................-... 37,187 38,523 40,516 
: : ae Semi-manufactures ................--0s0e6- 57,972 53,196 527 
Mav 18 1927. Mav 11. 1927 May 4, 1937. Finished manufactures 175,492 151,340 172,324 
Exports Total domestic exports $398,041 $364,625 $364,922 
Imports 11,993 24,000 12! 009 Foreign exports a 10,803 8 054 9,484 
COAL AND COKE PRODUCTION (5) SE estiectgndinainiiscideivnguaectels $408. 844 $372,679 $374,406 
(Thousands of net tons) Imports: 
Week Ended - = fiatestele po sRaseunenanteses sar YI $114,815 $197,775 
aa a r' oc 43,061 2, . 
Bituminous coal ey 6 ee. Set. ee, a 15, 1926. Manufactured foodstuffs entmals.. ae 16/969 39,794 20,192 
otal . . . oj 1 oi. ooo on. a caw cucceneceeanedene 64,597 52,131 75,202 
PA , Finished manufactures 73,396 61,322 78,667 
otal 1,990 1,866 1,904 ho REESE Peeper er $379,298 $310,866 $442,899 
Beehive coke 
Total 18 i‘. > LEAD (5) 
Average daily . - (Tons of 2,000 pounds) 
NEW BUILDING Production, United States and Mexico Apr., 1927 Mar., 1927 Feb., 1926. 
Stew, tnt Anc.. 1061. 1928. c 4 83,984 84,339 74,768 
ay, \pr May, Refined .. 76,496 78,609 70,003 
(17 Days.) (26 Days.) ays.) Antimonial 1,109 2,588 1,875 
Average daily contracts awarded in thirty-seven sn ; ’ : 
Eastern States $22,213,330 $23,245,796 $21,992,592 PRIMARY COPPER (5) 
= a i — Apr., 1927 Mar., 1927 pr., 1926. 
COTTON SPINNING (5) Total production 70,552 69,314 73,454 
Ape 1927. Mar., 1927. an 1926. Daily rate 2,352 2, 236 2,448 
Spindles operated at some time during month 6,943,340 32,919,238 2,890,594 
Active spindle hours in Leod cent. of single-shift COPPER (15) 
capacity eee : 105.8 109.7 98.2 (Tons of 2,000 pounds) 
FABRICATED STEEL PLATE (5) Smoker, cutout : Ape., 167. Mar. Mat Ape. 2006. 
Bookings (tons) : Apr., 1927 Mar., 1927. Apr., 1926. Canada 452 3,461 3,284 
Oil storage tanks 18,019 24,127 6,390 Mexico 3,460 3, 766 3,762 
Refinery materials and equipment 2,202 1,886 2,047 mine saistiagaat 
Tank cars 2,037 5,109 951 Total, North America 87,017 87,548 92,997 
ges — bh a | — 
ast furnaces 2 7 1,85 WHOLESALE TRADE (4 
Stocks and miscellaneous 13,982 16,243 9,627 (1919100) - 
- ar., 192 Feb 927 Mar., 1926. 
Total 44,581 52,819 36,133 Groceries ‘ ee sivereeaans seen 2 68 81 
COMMERCIAL STEEL CASTINGS (5) i aks ot Sepia PETRIE Hes Oe $0 os 4 
Bookings: Apr., 1927 Mar., 1927. Apr., 1926. Shoes .. ; nomen ag Pa ; 73 53 73 
Net tons ..... oe ; 78,282 82.488 88,990 Hardware . eee eereereenes : 107 82 106 
Per cent. of capacity 59 62 67 Drugs 6 8A Re a es ae PS 130 104 133 
Production : HE Ncidccccocsdadseoncdcvcnnecesnseens 83 73 85 
Net tons at ean 90,498 97,256 108,203 
Per cent. of capacity: 68 73 82 VALUE OF U. S. MERCHANDISE EXPORTS 
WHOLESALE COMMODITY PRICES (6) (in Millions of Dollars.) 
(1913—100) 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 1927. 
Apr.. 1927 Mar.. : , ’ Jan. ....204.1 267.9 330.0 613.3 504.8 622.0 722.1 654.3 278.8 335.4 395.2 446.4 396.8 420.0 
Farm products ...0.000.0.0+0 AT RT ar., 1927, — Apr., 1926. Feb. |...173.9 299.8 401.8 467.6 411.4 585.1 645.1 486.5 250.6 307.0 365.8 370.7 352.9 372.7 
147.3 147.1 153.2 Mar. ....187.5 296.6 410.7 554.0 522.9 603.1 819.6 386.7 330.0 341.4 339.8 453.7 374.4 408.8 
Clothing materials 169.1 168.4 176.8 Apr. --162.6 294.7 398.6 529.9 500.4 714.8 684.3 340.5 318.5 325.5 346.9 398.3 388.0 415.0 
Fuels . 160.6 168.3 174.9 May ....161.7 274.2 478.8 549.7 550.9 604.0 745.5 329.7 307.6 316.4 335.1 370.9 356.7 
Metals and metal products 121.9 122.8 126.5 June ....157.1 268.5 464.7 573.5 483.8 928.4 629.4 336.9 335.1 320.0 3U7.U 323.3 338.0 
Building materials 165.0 166.8 173.2 9 July ....154.1 268.5 444.7 372.8 507.5 568.7 651.1 325.2 301.2 302.2 276.6 339.7 368.3 
Chemicals and drugs. ‘ 121.8 120.7 130.3 P . > > a ; 
Housefurnishing goods 157° 157.4 163.4 AUB. ...-110.4 260.6 510.2 488.7 527.0 646.1 578.2 366.9 301.8 311.0 330.7 379.8 384.4 
Misestiancous . 118.5 118.6 1265 Sept. ...156.1 300.7 514.9 454.5 550.4 595.2 604.7 324.9 313.2 381.4 427.5 420.4 448.1 
All commodities 142.4 145.3 151.1 Oct. ..194.7 336.2 492.4 542.1 501.9 631.6 751.2 343.3 370.7 399.2 527.2 490.6 455.6 
Nov. .205.9 327.7 516.2 487.3 522.2 740.0 676.5 294.1 380.0 101.5 493.6 447.8 480.3 
AUTOMOBILE PRODUCTION (5) Dec. ..245.6 359.3 523.2 600.1 565.9 681.4 720.3 296.2 344.3 426.7 445.7 468.3 465.1 
Apr., 1927 +Mar., 1927 Apr., 1926. Total— 
United States and Canada: 2,113.6 3,554.7 5,482.6 6,233.5 6,149.1 7,920.4 8,228.0 4,485.0 3,831.8 4,167.5 4,591.0 4,909.8 4,806.6 
gosseaqer ce cars 373,961 360,764 401,836 
Srecks 6,216 48.700 50,189 VALUE OF U. S. MERCHANDISE IMPORTS 
Total 422,177 409,464 452,025 (In Millions of Dollars.) 
iene 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 1924. 1925. 1926. 1927. 
FOREIGN TRADE (5) Jan. ....154.7 122.1 184.4 241.8 233.9 213.0 473.8 208.8 217.2 329.3 295.5 346.2 416.8 357.3 
(Thousands of doilars) Feb. ....148.0 125.1 193.9 199.5 207.7 235.1 467.4 214.5 215.7 303.4 432.3 333.4 387.3 310.9 
Merchandise : Apr., 1927. +Mar., 1927. Apr., 1926. Mar. ....182.6 158.0 213.6 270.3 242.2 267.6 523.9 252.0 256.2 397.9 320.5 385.4 442.9 379.3 
Exports 415,000 408,844 387,974 Apr. ..173.8 160.6 218.2 253.9 279.0 273.0 495.7 254.6 217.0 364.3 324.3 346.1 397.9 378.0 
Imports seen 378,000 379,170 397,912 May ....164.3 142.3 229.2 280.7 323.0 328.9 431.0 204.9 252.8 372.5 303.0 327.5 320.9 
oe S em... 57,000 29,674 agg  Jume ....157.5 157.7 245.8 306.6 260.4 292.9 552.6 185.7 260.5 320.2 274.0 325.2 336.3 
—— 9,938 = July ||. .159.7 132.2 182.7 225.9 241.9 343.7 537.1 178.2 251.8 287.4 278.6 325.6 339.0 
Exports 2,592 5,625 17,984 Aug. ....129.8 141.8 199.3 267.9 273.0 307.3 513.1 194.8 281.4 275.4 254.4 340.1 336.6 
Imports ... PP Oere 14,493 16,382 13,116 Sept. ...139.7 151.2 164.0 236.2 261.7 435.4 363.3 179.3 298.5 253.6 287.1 350.0 343.2 
xcess of exports... ‘ 4,768 Oct. ....138.1 149.2 178.7 221.2 246.8 401.8 333.2 188.0 276.1 308.3 310.8 574.1 378.2 
one of imports.... 11,901 10,757 Nov. ....126.5 155.5 177.0 220.5 251.0 424.8 321.2 210.9 291.8 291.3 296.1 376.4 374.0 
. as A J 4. 9 2 \ . 37.5 293.8 < : a 359.: 
ON aces os ale be 6.821 6,077 7,612 Dec. 114.7 171.8 204.8 227 10.9 380.7 266.1 237.5 293.8 288.3 333 396.6 359.3 
Imports ... eceele 3,839 4,308 6,322 Total 81.2 3,904 702.1: ' 7 
cess of exports. 2' 982 1769 1296 —«*1,789.3 1.78.6 2,301.6 2,952.5 3,031.2 3,904.4 5,578.5 2,509.1 3,112.7 3,792.1 2,610.0 4,226.6 4,432.4 
AVERAGE MONTHLY PRICES OF 50 STOCKS 
1920-—- —1921 Se 1993———- ———1924— on a ——_—__— 1936 ——-1927— 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
January 92.18 85.23 85.57 72.23 67.09 70.89 70.27 66.21 68.48 87.52 84.17 86.30 88.20 83.28 87.59 109.05 105.15 107.41 138.99 132.28 136.21 139.96 135.82 138.49 
February 87.98 75.45 80.24 71.72 68.81 69.20 73.71 68.25 73.00 91.64 85.92 90.84 88.56 84.24 85.36 111.73 105.70 110.74 139.16 129.67 130.22 148.00 138.25 147.32 
March 92.89 79.84 90.66 69.80 64.90 67.61 76.01 71.85 75.29 92.52 88.88 89.17 87.00 82.95 83.99 112.85 101.16 103.63 131.00 109.63 113.84 150.79 142.94 149.8% 
April 94.07 81.66 82.52 70.95 65.69 70.03 79.87 74.55 79.15 89.75 85.33 85.48 86.27 82.26 83.52 107.83 103.19 105.90 120.16 112.05 118.99 158.49 149.09 154.27 
May 86.29 77.74 82.47 73.13 67.56 67.75 81.80 76.97 80.58 86.17 81.25 86.10 85.83 82.73 84.31 112.91 105.87 112.49 120.46 114.77 120.07 
June 83.39 80.83 82.13 68.74 58.35 62.98 81.23 75.82 79.77 87.18 78.47 78.58 89.52 83.85 89.27 113.17 109.46 112.55 126.94 118.96 126.24 
July 86.06 78.27 79.84 65.60 61.54 62.76 84.50 79.30 83.87 82.56 77.27 77.62 94.11 88.47 93.74 117.74 112.54 115.97 131.95 125.93 131.30 
August 81.14 75.04 79.86 65.37 58.57 61.93 88.91 82.84 88.56 83.11 77.28 82.70 97.17 93.48 95.65 124.03 115.98 121.78 136.61 130.94 135.13 
September 84.36 79.34 80.69 66.9% 61.12 66.16 90.23 84.49 85.35 83.04 78.33 78.76 96.04 91.38 94.38 126.83 118.32 124.96 138.26 132.80 136.12 
October 8.03 79.67 81.42 66.13 61.54 64.98 93.06 85.80 86.17 81.20 77.15 79.44 95.20 90.49 94.65 134.51 124.80 133.94 138.12 126.82 130.85 
November 82.84 68.85 71.63 68.88 64.644 67.65 89.35 80.02 83.22 83.59 79.30 82.58 102.49 94.32 102.00 136.63 127.18 131.22 137.97 130.58 136.32 
December 73.72 62.70 67.96 69.20 66.81 68.50 86.85 82.43 986.53 84.49 81.91 84.15 107.23 100.26 106.72 138.21 130.60 137.46 142.35 135.62 139.53 


a! 


%} 





Friday, May 27, 1927 


THE ANNALIST 


765 





Business Statistics 



































= Transportation Depar- 
. ture 
Five-Year From 
Revenue Car Loadings: Period or Date 1927 Average. Aver. 
All commodities. Week ended May 14 1,029,126 ' + 9.4 
Grain and grain products ..... Week ended May 14 40,147 37,785 + 3.6 
Coal and coke. . Week ended May 11 174,047 155,671 +11.8 
Forest products. . Week ended May 14 70,924 72, — 28 
Manufactured poetes ts Week ended May 14 656,746 594,244 +10.5 
All commodities. .. Year to May 14 19,309,366 17,631, + 9.5 
Grain and grain Products ..... Year to May 14 828,371 829, — 0.1 
Coal and coke..... .. Year to May 14 4,118,902 3,575,970 +415.2 
Forest products... . Year to May 14 1,337,357 1,394,168 — 4.1 
Manufactured products Year to May 14 12,095,821 10,909,637 +10.9 
Freight car surplus.... ....First quarter May 245,11 258,866 — 5.3 
Per cent. freight cars serviceable. May 1 94.1 90.7 + 3.7 
Per cent. locomotives cea. May 1 85.5 80.4 + 6.3 
Gross revenue...... A RE in Year to Apr. 1 $1,487,318,467 $1,421,988,337 + 4.6 
eee re oe ..Year to Apr. 1 1,171,602,156 1,147,608,418 t 2.1 
EE. ic hiad ws khan se aon « . Year to Apr. 1 89,114,766 79,137,239 +12.6 
Rate of return on property ‘invest: “ 
ment : Fair return. 
Eastern District. .. Year to Apr. 1 5.76 5.7 + 0.2 
Southern District.. .. Year to Apr. 1 4.52 5.75 —21.4 
Western District........... .. Year to Apr. 1 3.74 5.7% —wA.0 
United States as a whole. .. Year to Apr. 1 4.73 5.75 —17.7 
SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN RAILWAY ASSOCIATION 
May 7. Apr. 30. Age. 23. Apr. 16. Ape. 9. r. 2. 
Car loadings...... 1,024,416 1 626,440 215 875 959,474 745 
Jan. 31. Jan. 22. Jan. 15. Jan. 7. Dec. 31. Dec. 22. 
Bee GRUE. ciksc 000 287.276 303,272 355,023 362,379 310,513 233,007 
GROSS RAILROAD EARNINGS 
1927. 1926. Net Change P, ©. 
Second week _ May, 7 roads.. $13,612,135 $13,945,467 — i — 2.38 
First week in May, 13 roads.......... 15,252,550 14,306,7 t 945.816 + 6.61 
Fourth week in April, 13 roads .. 19,895,469 18,769,562 1,125,906 6.00 
Third week in April, 13 roads. 14,590,611 14,241,283 + 349,327 2.44 
Second week in pril 13 roads 14,742,573 14,402, + 339,866 2.42 
First week in April, 13 roads......... 15,204,4 15, 166,695 + 739 «64+ 1.00 
Fourth week in March, 13 roads..... 22,052,923 22,226,451 - 173,528 — 0.78 
Third week in March, 13 roads....... 15,190,382 14,973,426 4 1.45 
Second week in March, 13 roads. 15,453,141 14,781,223 [ 671,918 4.55 
First week in March, 13 roads........ 14,995,998 14,308,298 .700 4.81 
Fourth week in February, 13 senee.. 14,632,602 14,742,040 = 108,438 — 0.74 
Third week in February, 13 roads 14,545,407 14,540, t 4,418 0.03 
Second week in February, 13 roads. . 14,758,017 14,563, 94,932 1.33 
First week in February, 13 roads. 14,230,561 14,180,984 + 49,577 0.35 
Fourth week in January, 13 roads. . 19,730,700 19,198,456 + 244 2.77 
Third week in January, 13 roads.. 14,070,737 4,195,271 + 124.534 — 0.87 
All Steam Railroads: 
onth of February ............-.+-4+. 468,994,433 487,004,335 — 18,009,902 — 3.7 
Month of January ..... 487,004,335 481,418,187 + 5,586,148 + 1.16 
INTEREST RATES 
—__——_—__——Week Ended———_—__—. 
May 21, 1927. May 22, 1926. Year to Date. 
Call 1OMMB 2.0.2.2 cece nene ver 4 444@3% 5 @3 
Time loans, 60-90 days. ‘ 4 4 4 
Time loans, 6 months. a4 saa 4 i433 
Com. disc., 4-6 months. aie 44@ 4 4 


GOLD AND SILVER PRICES 


Bar gold in London. 
Bar silver in London... 
Bar silver in New York 


COAL PRODUCTION (5) 
(Thousands of net tons) 





Bituminous: *Apr., 1927. +Mar., 1927. A 
a, is wut ausempobuinis suas eeueel 34,671 60, . 
Average ‘daily aa peeeees 1,334 
Anthracite: 
Re cas ncdaphiapnedapenmeneies 7,131 6,098 
Average daily ab btaeae wens 274 225 
REFINED COPPER (15) 
(Tons of 2,000 pounds) 
Apr., 1927. Mar., 1927. Ap 
GABE oa vic csc cvccdccsancceccccssssscersversebceseooees 125,290 126,331 
Shipments: 
MEPOEEH oo cect ccc ccc nccecesscsccecccsscceocees 55,520 49,767 
NE EAE RAE arr firs sie ve ire sire oe 73,992 78,947 
ad eat he aah asso ameiimaabak esemaaauamued 129,512 128,714 
Stocks a a eee ee ee 415 102,637 


FACTORY EMPLOYMENT IN NEW YORK 
*Apr., 1927. 
a 96.8 


STATE (13) 


+Mar., 1927. 
June, 1914100 ae. 


.. Ss 114d s10%d Ss ll 9%d 84s 11 84s 10d 
‘a anda d@30d soca 
ca 56aeC ec Tac 533%,c 


r., 1926. 
40,079 
1,542 


8,217 
316 


r., 1926. 
116,302 


43,834 
75,030 


118,864 
72,644 





Apr., 1926. 
101.2 


General 


NEW 
(Per 


cent 


Motors (total) 


Chevrolet 
Buick 
Pontiac 
Oldsmobile 
Oakland 
Cadillac 
La Salle 
(total) 


Lincoln 


Hudson-Essex 


(total) 


Essex 
Hudson 

Willys (total) 
Overland (Whippet) 
Knight 
Falcon 


Ch 
D 


sler 


N + 


Studebaker (total) 
Studebaker 
Erskine 

Durant (total) 

tar “— 


Flint 
Locomobfle © 
Hupmobile 


Pa 


ckard 


Reo .. 
Paige 


Ch 


niles 


Marmen 
Auburn 
Velie 
Peerless 
Franklin 
Moon 


Ga 


rdner 


Jordan . 
Pierce-Arrow 
cats 


Elca 


Sinestlancons 


Ford . 
General 
qneurotst 


Data for twenty-one States not 

§Included in miscellaneous 
NEW 
(Per cent 


Motors (total) 


>. 7 
Yellow ‘ 

Graham Bros 

International 


Brockway . 
Diamond-T 
Stewart 
Autocar 
Indiana 
Republic 
Sterlin 


Ga 


rfor 


— 


Sel 


Ruggles ran 


Miscellaneous 


a 


*Subject to revision Rev 


ised 


SOURCES 


») Railway Age 


(2) Commercial and Financial Cl 


(3) 


(“4 
Oo 


(6) 


(7) 


i] 
(9 


(10) 
(11) 
(12) 


The F. W. Dodge Corporatior 

) Federal Reserve Board 

) United States Department of ¢ 
United States Department of Lat 
United States Department of Agr 
) The Iron Age 

) Bradstreet's 

National Lumber Manufactt 
Dun's Review 
United States 
Geological 


Department of 
Survey 


PASSENGER Al 


of tota 


. j 
ye avallia 


COMMERCIAI 


of tota 


rOMOBI 


ny 


die 


"AR 


OF 
13) 
14 


LE REGISTRATIONS 
new registrations) 
-~——1927——— 1926 
{Apr Mar. Feb Jan Apr 
39.35 38.32 38.34 34.04 26.64 
25.53 23.65 25.10 21.17 14.05 
6.99 7.68 6.83 7.02 7.44 
3.63 3.62 3.12 2.28 1.14 
1.40 154 1.56 1.62 1.60 
96 94 1.04 1.17 1.59 
56 .70 -69 78 81 
28 .19 os ? 
24.35 22.65 26.72 31.13 35.11 
24.16 22.44 26.51 30.89 34.87 
19 -21 21 24 .24 
8.12 8.32 7.21 6.97 6.91 
6.22 6.26 5.68 4.76 4.64 
1.90 2.06 1.53 2.21 2.28 
5.24 5.25 4.56 4.36 4.14 
3.85 3.70 3.19 81 2.86 
1.33 1.55 1.37 1.55 1.28 
4.54 4.97 4.83 5.18 3.49 
3.82 4.16 4.36 4.50 7.88 
3.51 3.66 3.28 3.30 3.74 
2.84 3.58 2.52 2.52 2.87 
2.59 3.45 2.51 2.52 - 
-24 13 01 oT 
2.20 1.84 1.98 2.33 2.89 
2.11 1.68 1.81 2.13 2.51 
06 .09 -10 14 30 
.03 07 .07 .06 -08 
1.04 1.23 1.21 1.06 -99 
91 1.43 .79 -15 85 
74 65 46 -22 37 
56 -66 58 60 1.14 
52 59 A A -59 
32 42 -28 15 13 
31 39 .37 21 -24 
.24 16 15 12 12 
21 29 .32 29 33 
.20 21 .23 27 19 
18 18 .23 27 18 
15 15 ll 11 § 
14 .24 .23 17 7 | 
10 16 13 19 18 
.08 09 -10 12 10 
06 08 -08 04 05 
27 32 .39 56 60 
REGISTRATION 
new registrations) 
--————_—-1927——__ - = 1926. 
Mar Feb. Jan Mar. 
42.76 45.79 45.93 55.57 
25.92 -89 21.89 11.79 
24.60 22.35 20.35 11.12 
84 1.32 88 67 
48 .22 .66 e 
12.27 11.66 12.43 12.85 
3.98 4.24 4.44 3.14 
2.62 2.48 2.80 3.54 
1.56 1.74 1.95 2.12 
1.48 1.29 1.58 2.32 
1.26 -92 -24 .06 
1.19 91 1.20 1.46 
.60 -33 .35 47 
56 -79 79 49 
42 .36 37 .26 
41 51 36 73 
37 48 .33 31 
25 24 .29 21 
.25 12 -22 16 
15 15 13 24 
12 09 13 All 
10 14 ll -15 
.09 07 17 -10 
3.64 3.80 4.29 3.92 
DATA 
New York State Department of Labor. 
S. W. Straus & Co 
American Bureau of Metal Statistics 
American lron and Steel Institut 
Aberthaw Company. 
American Petroleum Institute 
American Railway Association 
United States Department of the Interior 


Silk Association of Ame 
Motor 
American Metal Market. 
Federal 
American Zinc Institute. 


rica. 


amd Accessory Manufacturers Assoc. 


Reserve Bank of New York. 








BROKERS’ LOANS 
NEW YORK REPORTING MEMBER 
BANKS. FOREIGN AND DOMESTIC EXCHANGE RATES 
(Thousands of dollars.) 
in ate tor The range of exchange on the principal foreign centres for the week ended May 21, 1927, compares as follows: 
1927. Account. Town Banks, Others. — Total. ~ DEMAND .———————_—-- _ —— CABLES.—— sunicapiiiing 
: 1,182,391 758, te 2,919,926 4 eh. igh & High Low igh. Low. Hich. aw 
May BS pany Brie 4 4.8665—London 4.85% 4.8435 485% 484% 4.865 4.8513 4.85 4.85); 4.86 4.84% 4.861; 4.86%, 
Abe. 20. 912.277 1'150/982 st 22 2' 878.123 Be 3.97% 3.914, 3.97% 3.90% 3.29% 2.72 3.98 3.91}} 3.98 3.90% 3.30 2.72% 
Apr. 13. .899,211 1,157,116 806.288 2.862.615 13.904 —Belgium Rbetranponels 13.89 +13. +13.91% 713.884 3.27% 2.73% 713.90 13.8944 713.92% 1+13.89% 3.27% 2 744 
ance aes 19.30 —Switzerland ....... 19.23 19.22% 19.30% 19.21% 19.34% 19.32% 19.24 19.23% 19.31% 19.22%, 19.36% 19.34% 
— ai. Ge ee ES eee 5.49% 5.41% 5.67% 4.21% 3.97% 3.50% 5.49% 5.41% 5.67% 4.22 3.98% 3.51 
Sy 2.218.539 712.344 2,930, 40.29 —Holland ........... 00 39.97% 40.02 39.91 40.24 40.16 40.02 39.99% 40.04 39.93 40.26 40.18 
May 11. 2'195,283 719,662 2,914,945 19.30 —Greece ............ 1.32% 1.31 1.36 1.26 1.36% 1.28 1.32% 1.31% 1.36% 1.26% 1.37% 1.28% 
May 4... 2,204,321 715,605 2,919, 19.30 —Spain ........ ..17.63 17.50 18.11 15.41 14.52 14.42 17.64 17.51 18.12 15.42 14.54 14.44 
Aor. 27... 2,181,875 701,119 2,882,994 26.28 —Denmark ..........26.67 26.66 26.68 26.61 26.30 26.22 26.69 26.68 26.70 26.63 26.32 26.24 
Apr. 20.. ere 4 676,126 ttt 26.80 —Sweden ........... - 26.75 26.73 26.80 26.66 26.77 26.75 26.77 26.75 26.82 26.68 26.79 26.77 
Apr. 13... 198, ’ 1006, =e Merway paadatde tac 25.93 25.79 26.18 25.42 21.75 21.55 25.95 25.81 26.20 25.44 21.77 21.57 
é EE cies sep care .02% .02 03% .02 .06 04 05 03 .05 .03 15 13 
. 48.66 —Calcutta . - 36.29 36.25 36.56 36.05 36.37 36.25 36.31 36.31 36.62 36.12 36.49 36.37 
FAILURES (DUN’S) 78.00 —Hongkong ......... 49.50 49.13 52.38 47.88 55.38 55.13 49.62 49.25 52.50 48.00 55.50 55.25 
ay Week Ended——, ee eae 66.00 66.00 70.25 62.00 76.25 76.25 66.12 66.12 70.37 62.12 76.37 76.37 
May 19,'27. May 20,'26. 56.78 —Straits Settlements.56.12 56.12 56.25 56.12 56.37% 56.25 56.37% 56.25 5 , 
Tot. Ove 000. Tot. $5,000. 108.82 —Shanghai .......... 50 61.88 66.13 49.13 72 00 71 75 66 62 62 00 66.25 59.25 72.12 71.87 
‘ot. $5, 9 49.83 —Japan ............- 47.46 46.30 49.21 46.30 47.15 46.77 47.56 46.40 49.31 46.40 47.27 46.89 
East 1 s is us 50.00 —Manila ............ 49.87 49.87 49.88 49.50 49.75 49.75 50.12 50.12 50.13 49.75 50.00 50.00 
South | sm sf 97.33 —Colombia .......... 97.56 97.56 98.28 97.32 97.56 97.56 98.28 97.32 ie ; 
Pacific - 69 36 72 20 42.44 —Buenos Aires....... 42.35 42.18 42.50 41.18 40.25 40.06 42.47 42.30 42.62 41.30 40.35 40.16 
saiieg aides sittings es 11.81 11.81 12.12 11.62 14.87 14.60 11.87 11.87 12.18 11.68 15.00 14.72 
United States. ..--444 27 413 246 23.83 —Germany .......... 23.69 23.68% 23.78 23.66 23.81 23.81 23.69 23.68% 23.78 23.66 23.81 23.81 
a rrr ood ae 18 38 17 | a arr 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
eck Haded— 19.30 —Poland ............ 12.00 12.00 12.00 11.50 10.50 9.00 12.0 12.00 12.00 11.50 10.50 9.00 
May 21,’25. May 22,’24 26.26 —Czechoslovakia ... 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 2.96 
Over Over 19.30 —Yugoslavia ........ 1.76 1.76 1.76% 1.75% 1.76% 1.76 1.76 1.76 1.76% 1.75% 1.76% 1.76 
Tot. $5,000. Tot. $5,000. 19.30 —Finland ........... 2.52 2.52 2.52 2.52 2.5244 2.52% 2.52 2.52 2.52 2.52 2.52% 2.52% 
East * = oy 4 19.30 —Rumania .......... 63% -60 67 52% 38 36% 63% 60 67 52% .38 36% 
—_ * : "91 52 114 69 20.31 —Hungary .......... 17.50 17.50 17.62 17.40 .0014% 0014% 17.50 17.50 17.62 17.40 .0014% .00144, 
Pacific ..... oe 51 a _5l fd *The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables” are the 100-ruble notes. 
sini titan — 220 “7 255 tQuotations for belga, new Belgian currency, one being equivalent to five paper francs 
Canada . . 46 18 40 23 
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Bank Debits and Federal Reserve Bank Statements 







































































MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
| 1 , r ; ; 128 8 t 8 
| | | | 
. | ps 
« * 4 ele © 
< | << 4 
4 |. aa 2 
3 | 3/8 8 
5 20 eo 5/5 5 
6 | 8|5 6 
3 | 3/3 3 
® a {ie o|@ Fa] 
| | 
| | 
tal I . — 2 4 4 
1920 192) 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN JUL AUG SEP ocT NOV DEC 
. . + . . 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Week ended— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8, Dist. 9. Dist. 10. Dist. 11. Dist. 12. Total Tot. Outside 
Boston. New York. Pmnoe Se6 Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. Dallas. San Fran. 12 Dists. N. ¥. City. N. ¥. City. 
May 18, Sn écéade-adaell $706,194 $7,645,693 $778,799 $317,840 $282,342 $1,469,958 $325,694 $186,348 $319,212 $177,094 $811,924 $13,629,654 $7,254,351 $6,375,303 
May Dis ckkssccupel 669,003 7,434,487 535,821 689,074 300,703 269,139 1,401,389 iter Hf 163,678 307,652 167,617 745,038 12,963,038 7,090,595 5,872,443 
May is’ SR RPRRS EH 678,813 6,468,137 558,364 659, 860 315,753 287,346 1,362,185 318, 180,817 300,669 164,615 702,081 11,997,066 6,111,425 5,885,641 
MEMBER BANK CREDIT RESERVE BANK CREDIT LOANS SECURED BY STOCKS AND BONDS 
o * s NEW YORK REPORTING MEMBER BANKS 
4 , 1 , — . 
lo TOTAL meme BANe | | 
| 12 —, t2 | 
8 
| 1 3 
ly . ¥ = to e - 
A eck § ‘ 
a is 3 : 
is & | ~ e a 
| ig 6 - 
2 jo* \6 a z 
#3 7 |8 : 
J © 53 J 
@ J 
P | | af «4 3 3 
re] | I | 
} | 2 | 5 
\\ | Sad 
be ” } he REP TANCES 
a an O19: ; ; ' ‘0 | .* ? ‘ . : . 
q | 22 923 (924 1925 1926 1927 be | 1919 1920 92) 1922 1923 1924 i925 1926 3927 
EEE a re a ee 
Monthiy averages of weekly data, corrected for seasonal] variation Monthly averages of weekly data 
Comparative Statement of Federal Reserve Banks Statement of the Federal Reserve Banks 
Condition May 25 (000 omitted.) 
Gold Total Bills Total U.S. F.R.Notesin Due Members Ratio Comnhipes Federal Reserve Banks. N. Y. Federal Reserve Bank. 
District. Reserve Discounted. Govt. Secur. Circulation. Reserve Acct. a 25, =P —= >. May 18, aor 26, 
Boston ............ $195,329,000 $44,822,000 $10,174,000 $134,895,000 $151,322,000 os. 7 RESOURCES: 27. 1927 926. 
New York ... ... 1,078,474,000 93,165,000 64,311,000 402,360,000 883,030,000 84.7 Gold with Federal Reserve 
Philadelphia . .. 197,987,000 43,624,000 22,260,000 124,821,000 134,840,000 77.5 Sige rec a age in aa $1,651,246 $1,637,863 $1,455,119 $397,027 $387,095 $368,362 
Geren, | RURRS BAS EGRESS AIEEE all yexinpian toad with 
chmon eee ° > x . 5 5 ’ 5 , ’ . : ) 7RE 
Atlanta “"'"""" y93'0@7'000 31,336,000 7'392'000 «166,644,000 65,002,000 79.9 ©U- S- Treasury............ _ 71 Om = (80S aa 08 
Sey RRRS HMES RGES AES MEISE ald Nege,, exclusively 
4 uis .. whe x > ‘ ’ iy ° , ’ 5 -f against F. R. notes..... 397 ,87 .770 
Minneapolis ....... 77,077,000 7,087,000 —-15.726.000 «60,746,000 «47,906,000 738 gp? ainst_ F. RB. mnotes.. $1,698,376 $1,608,157 $1,507,820 $606,112 $307,877 . $379,770 
Kansas City .... 90,506,000 18,189,000 —- 25,757,000 63,511,000 84,339,000 64.4 egy 552,216 628,496 659,899 170,122 222,610 246,805 
Dallas ...... : 53,265,000 _4.922:000 «22,652,000 35,352,000 57,337,000 645 Gold and gold certificates , 
San Francisco .... 276,060,000 30,607,000 33,756,000 177,978,000 166,626,000 81.5 held by banks............. 761,385 740,217 «648,347 502,240 484,369 387,555 
Total gold reserves...... $3,011,977 $3,056,870 $2,816,066 $1,078,474 $1,104,856 $1,014,130 
Statement of Member Banks Reserves other than gold... 165,848 166,281 159,375 33,834 33,966 43,868 
7 T N —- --—__— —__——_- - —— ———— 
ee Total reserves ........... $3,177,825 $3,223,151 $2,975,441 $1,112,308 $1,138,822 $1,057,998 
Non-reserve cash............ 60,197 63,724 53,234 14,186 14,919 14,592 


(In thousands of dollars.) 
All Reporting 
—Member Banks.— —New York City.— -———Chi 0. 
May 18, May ll, Mayi18, Mayll, May 18, ay 11, 
1997. 1927. 1927. 1927 1927. 1927. 





Number of reporting banks. 668 669 be | 54 
Loans and discounts: 
Secured by U. S. Government 
ED oc cnnccenéuguseaes $153,779 ais. 939 $58,409 $56,378 $13,734 14,569 
Secured by stocks and bonds. 5,645,609 588,559 2,020,307 1,996,835 672,420 465 
All other loans and discounts. 8,660,699 3 706,483 2,545,617 2,562,938 697,733 708,018 


Total loans and discounts. . .$14,460,087 $14,448,981 $4,624,333 $4,616,151 $1,383,887 $1,387,052 


Investments: 
U. S. Government securities.. 2,658,663 2,635,222 972,093 979,098 192,764 187,778 














Other bonds, stocks and se- 

DEED, 406440086 Wace vennwes 3,372,879 3,323,290 950,263 921,899 215,871 208,533 

Total investments .......... 031, 5A2 $5,958,512 $1,922,356 $1,900,997 $408,635 $396,311 
Total loans and investments. 491,629 20,407,493 6,546,689 6,517,148 1,792,522 1,783,363 
Reserve balances with F. R. 

CT  tatinnde<ensnegaeeheeese 1,701,213 1,674,887 729,528 708,197 + 026 172,841 
CREPE OO 258,239 266,627 56,414 58,993 _ 8,985 19,574 
Net demand deposits ......... 13,216,769 13,197,785 5,196,938 5,154,341 1, 233) 665 1,213,094 
TNO GOOGIRD ono ccc cvccccces .. 6,165,742 6,124,342 967,688 > 614 532,299 528,191 
Government deposits......... ‘ 94,650 129,473 27,760 37,427 5,607 8,020 
OS eS ae 1,169,813 1,176,179 103,856 101,691 172,093 169,454 
Due to banks 3,213,857 3,235,475 1,114,832 1,103,584 372,316 376,170 
Bills ls payable a ‘and ‘rediscounts 

banks 
gummed by U. S. Government 
DE iedcheonstencce 184,575 *189,356 47,350 77,350 11,285 9,895 
PE .<ecagduneneneds eae ‘ 120,233 98,351 30,500 26,374 3,194 2,402 
Total borrowings from y. R. 
DE San Baodlscancanadt .. $304,808 *%$287,707 $77,850 $103,724 $14,479 $12,257 


*Revised figures. 





FOREIGN BANK STATEMENTS 


BANK OF ENGLAND. BANK OF FRANCE. 
May 2, May 138, (In thousands of francs) 

TERI £152,539,600 £155,417,600 | May 18, May 11, 
alia 36,431,000 39,675,000 | Gold ...-.....--.0 ses - alee 6.507 o08 
—. to reserve..... 30.84% 34.22% | Circulation ..... . 52,156,511 52,616,960 

reulation ........ - 135,858,000 135,492,000 | Treasury deposits. . 172,393 43,035 
Public deposits ..... 19,760,000 15,686,000 | General deposits . 9,823,325 9,156,493 
Other deposits ...... 98,357,000 100,248,000 | Bills discounted .... 2,091,982 1,934,956 
Govt. securities ..... 48,519,000 47,249,000 | Advances ........... 1,648,447 1,673,869 
Other securities .... 50,920,000 46,763,000 | State advances .. 27:400;000  28/900;000 


Bills discounted : 
Secured by U. A Govern- 


























ment obligations ........ 228,715 249,203 ge 61,577 76,322 74,078 
Other bills counted scoes 199,905 209,032 0,413 31,588 42,052 30,414 
Total bills discounted.... $428,620 $458,235 $473,943 $93,165 $118,374 $104,492 
Bills bought in open market. 236,170 225,493 238,828 74,323 59,675 65,392 
U.S. Government securities : 
DE ich cadeadadeseede ned oe S73 75,871 *102,990 19,235 8,709 11,762 
Treasury notes............ 3,978 90,789 *161,497 16,067 12,937 39,532 
Certificates Of f indebtedness 122° 769 102,391 130,578 29,009 19,463 24,802 
Total U. S. Government Sy ES i Fee 
PID. Koons cccvoccens $321,920 $269,051 $395,065 $64,311 $41,109 $76,096 
Other securities............. 1,800 1,800 se steeee -—nesaee  \ \witieaes 
PE CE MU cccces | 6(ereece | “inépae 7,401 eases 2,028 
Total bills and securities. $988,510 $954,579 $1,119,122 $231,799 $219,158 $248,008 
Gold held abroad............ 59,548 59,548 renin 16,495 *. rer 
Due from foreign banks.... 660 660 679 660 679 
Uncollected items........... 639,383 742,211 628,953 171,728 194,111 147,746 
I dis ko cicscoues 58,882 58,883 59,661 16,276 16,276 16,715 
All other-resources.......... 13,509 13,520 17,392 3,328 2,880 5,790 
Total resources.......... $4,998,514 $5,116,276 $4,854,482 $1,566,780 $1,603,321 $1,491,528 
LIABILITIES: 
Federal Reserve pote 
— circulation......... st, 705,804 $1,711,385 $1,672,817 $402,360 $400,476 $392,001 
eposits : 

ember bank—reserve ac- 

ME t¢dduddda phecee cous 2,267,762 2, 235, 042 2,195,200 883,030 903,980 ons, 475 
CE cin cécasccccees 24,185 25,373 24,269 3,954 7,327 2,303 
_ BPS 5,757 5,188 4,798 2,423 1,855 1,281 
Other deposits............. 27,858 27,787 18,870 20,986 21,246 10,063 

Total deposits............ $2,325,562 $2,353,390 $2,243,137 $910,393 $934,408 

Deferred availability items. 595,189 680,228 578,476 150,109 gt 636 $906.122 
CRUE WON Beccdcccccccsce 129,030 pe 878 122,557 38,767 38,745 35,292 
EY X55 x 5.0% 080 i: 228,775 775 220,310 61,614 61,614 59,964 
All Sener liabilities. 14,154 st 620 17,185 3,537 3,442 3,378 

Total liabilities.......... $4,998,514 $5,116,276 $4,854,482 $1,566,780 $1,603,321 $1,491,528 

—_* of total reserves to de- 
posit and Federal Reserve 
note liabilities combined. . 78.8% 79.3% 76.0% 84.7% 85.3% 83.4% 


Contingent liability on bills 

purchased for foreign cor- 

respondents .............. $159,674 $161,137 $61,347 $43,295 $44,758 $16,011 
*Revised figures. 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


Key Bid. Offer 
ARGENTINA: 
Arg. rescission 5s, 1945 79% 81% 
AUSTRIA: 
3 Austrian 6s, 30-year (per kr. 
1,000,000) . 10% 114 
2  frewerenepeeey : 104 ll 
3 Do 6% Treas. (kr. 1,000,000). 14 16 
BELGIUM: 
Belgian restoration 5s, 1919 21% 23% 
Do premium 5%. ° 22 24 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.) 55% 56% 
3 Do rescis. 4s, 1900 (stg.) 60 61 
Do 4s, 1910 55% 56% 
Do 44s, 1888 65 6644 
Do 58, 1913 69 70% 
Do 5s, 1895 69 704 
CHILE: 
Chilean 5s. 1911 74 76 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
Pi sterling and U. S. $) 71 73 
CZECHOSLOVAKIA: 
3 Czecho. Ln. 6% (per kr. 1,000) 26 29 
8 Czech. Loan 4%% (per kr.1,000) 26 29 
DENMARK: 
Denmark 5s, 1919. 250 260 
Do 3s, 1894 ° 150 160 
FINLAND: 
8 Finland 5S%s (internal) (per 
finmarks 1,000) 19% 21% 
FRANCE: 
3 4 oe Govt. 4s, '17 (fes.1,000) 20 25% 
1 25 
3 Do 5s (Vict.) (per fes. 1,000) 3 29%, 
1 Do 28° 29144 
8 French Prm. 5s, 1920 32% 33% 
3 Do 6s, 1920 35 36 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks, 1,000,000). 1,075 1,175 
2 Do 1,075 1,175 
1 Do 1,075 1,125 
3 German govt W. L. 4% and 
5%, 1922 6 7% 
2 Do 6 7 
1 Do ‘a 5 7%, 
ITALY 
$ Italian Consol. War Loan 5s, 
1918 (lire) 41 41% 
1 Do 41% 41% 
NORWAY: 
3 Norway 6s, 1921-31 (kroner). .256 258 
Norway 6%s, 1944 279 283 





GOVERN MENT—BON DS—Continued 


Key Bid. Offer. 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 82% 83% 
Do 82% 83% 


2 
3 Poland 5% 7 
it Poland Int. 5% (per 100 zloty) 7 7 


RUMANIA: 
3 Rumanian pacenetonenien Se, 


(lei 4 
2 Do ° ‘ seees 3 4 
RUSSIA: 
3 4% rentes, 1894 (per 1,608 
rubles) 5 5% 
2 Do 5 5% 
38 War Loan 54s (per 1,000 ru- 
bles) 14 4 
3 External 514% ‘ eccece Ae OR 
3 External 544% C. D.. 12% 14% 
3 External 64% : ---. 13% 1% 
8 External 64% C. D 12% 14% 
MUNICIPAL—BONDS 
AUSTRIA: 
8 Vienna 5s % iW 
CZECHOSLOVAKIA: 
3 Carlsbad 4s o 18 
2 Do — 18 
3 Prague . -. 19% 21% 
GERMAN 
3 Berlin 1882- 1915 pre-war (1,000 6 
mar 
3 Berlin = 919 (1,000 marks). 1% 2 
3 Bremen pre-war 2% 3% 
3 Coblenz 1897-1910 (1,000 mks.) 1% 2% 
2 Cologne 1912 (1,000 marks) 1% 862% 
3 Do 1% 2% 
3 Dresden 1875-1913 (1,000 mks). 1% 2% 
3 Duesseldorf pre-war (1,000 
marks) ° 1% 2% 
3 Essen 1894-1912 (1,000 mks.) 1% 2% 
2 Do x 1%, 2% 
3 Frankfort pre-war(1,000 mks.) 1% 2% 
3 Hamburg pre-war(1,000 mks.) 1 2 
2 Do : , con’ 2 
3 Hamburg 4s, 1919 (per mks 
1,000,000) 95 
i Do .. ‘ ‘ rere r 80 100 
3 Leipsic pre-war 4s(1,000 mks.) 1% 2% 
3 Munich pre-war (1, 000 mks.) 2 3 
3 Nurnberg pre-war(1,000 mks.) 1% 2% 
3 Stuttgart 1901-12 (1,000 mks.). 1% 2% 
2 Do a 2% 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 
Loan (per £20)......... 56 61 
RAILROAD—BONDS 
CUBA: 
7 Cuban Northern Ry. 6s, 1966.104% 104% 





INDUSTRIAL AND MISCELLANEOUS 


—BONDS 
Key. Bid. Offer. 
CUBA: 
7 Cuba Co. deb. 6s, 1955... 93 95 
CZECHOSLOVAKIA: 
3 Royal Bank e Bohemia sie. 23 26 
2 De Seeesetoccscreseccees 23 26 
GERMANY: 
3 A. E. G. pre-war 26% 
3 A. E. G., 1919 (per mks. 1,000) 2 2 
3 Badische Anilin pre-war. 31 34 
3 Badische Anilin, sues. 12% 14 
> TO dian tas 124% 14 
3 H. A. P. A. G. 3244 
3 Hoechster ae erke pre-wa ar 31 34 
3 Krupp, 1921 ............. . 1% 1% 
3 Krupp, Ist series, 1908. .. 32 
3 Krupp, 2d series, 1908. 2% 3 
3 Neckar 5s (per marks 1,000). Ms 1 
3 North German Lloyds 5%s 
re-war . : 33_ 
3 Thyssen 5s, '22(per mks. 1,000) % oy 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 
1 Austrian A. E. G. 1.00 1.25 
ll Do --106 125 
3 Styrian Water Power ‘ .03 06 
GERMANY: 
3 A. E. G. com... : — 44 
3 Badische Anilin .133 138 
3 Daimler —— sen a 15% 17 
19 Leonard Tietz A. G 38 41 
North German Lloyd. 12% 13% 
HUNGARY: 
3 Rima Murany Steel Works 4 4% 
1 Do ‘438 4.70 
1 Do (new shares). : 22 24 
POLAND: 
ll Prerachewies = Works 60 a 
11 Lilpo ar Foun .. &% 
11 Standard Nobel! Oi 65 
11 Warsaw Coal Co. 12% 14% 
11 Warsaw Sugar Co. : > 80 
11 Zawiercie Textile ... 4 af 
11 Zyrardow Textile 2 3 
BANK—STOCKS 
AUSTRIA: 
3 . “wees Discount Ce 35% 4 
2 35q 4 
3 Bodencredit . 3 3% 
3 Credit Anstalt ; 2 } 
2 Do ay OM 
11 Do (new shares) 114 12% 
8 Mercurbank .. : -85 1 


BANK STOCKS—Continued 
Key Bid. Offer 
AUSTRIA: 
11 Mercurbank . 90 1.00 
11 Wiener Bank Verein (new 
shares, ex div) 4%, by 
$8 Wiener Bank Verein 155 185 
GERMANY: 
3 Commerz und Privatbank 25 264 
3 Deutsche Bank 39 41 
3 Disconto Gesellschaft Bank.. 56% 58% 
3 Dresdner Bank . 31 3214 
2 Do : 31 3215 
HUNGARY: 
3 — arian Disconto and Ex- 
ange Bank (Pengé shs.) 16 i8 
POLAND: 
11 Bank of Commerce in Warsaw .90 1.10 
11 Bank of Poland..... 18 20 
ll Warsaw peassunt 15% 17% 
11 West-Bank .. 60 75 
CANADIAN BONDS 
Payable, Se ~ and interest, in United 
States gold coin: 
Bid. Offer. 
Alberta 548, 1947. 108 109 
Do 5s, 1939.. 101% ed 
Do 5s, 1943. 102 My 
Do 5s, 1948.. 102% 103% 
British Columbia 4%s. 1927...100 
o 5s, 1939 101 102% 
Do = 1949. 102% 
Do 5%s, 1936 Tt 106% 
Calgary 7s, 1028. 101 102% 
ny, ad 103" 105 
Pranhn Winnipes Water 5s,'29 99% 100% 
Do 5s, 1952. 101% 103% 
Manitoba 5s, 1944... 102% a 
Manitoba 6s, 1946 114 116 
Montreal 5s, 1930 100% 101% 
Do 5s, ae 102 103% 
Do 5s. 1958. 104 106 
New Brunswick 6s, 1928 100% 101%4 
Do 5s, 1934 101 102 
Nova Scotia 6s, 1928 101 101% 
oO 5s, _ ee 101 102 
Ontario 5s, 1942.. 103 104 
Do 6s, 1943... 113 114% 
Ottawa 5s, 1949. 102 104 
Regina 5s, 1944. 98 100 
Saskatchewan 6s, 1927 100% 100% 
Do 5s, 1932.. 100% 102 
Do 5s, 1943. 10244 103% 
Do 5s, 1946. 108 10944 
Do Sis, 1946 108 10944 
Toronto 5%s, 1948. 108 §=6:110 
Victoria 5s, 1944 102% 104 
Do 5s, 1944.... 99 wil 








OPEN MARKET—DOMESTIC SE 


CURITIES 








PUBLIC UTILITIES—BONDS PUBLIC UTILITIES—BONDS RAILROADS—BONDS INDUSTRIAL AND MISCELLANEOUS 
Key. Bid. Offer. —Continued —Continued —BON DS—Continued 
Adirondack Fe O14, Gn, eee. 105% 106% Key Bid. Offer. | Key. Bid. Offer. Key. Bid. Offer. 
Appalachian Pr. Ist 5s Pac. G. & El. ref. 6s, 1941 112 113 t t 1974 25 1, ° 
Asheville Pr. & Lt. 53,1942... 98 Do 5s, 1939 102% 103% ne yg oy eat $100 Se Se ee ah, 1a a 
Associated Elec. Co. 54s,'46.. 99% 100 Pac. Lt. & P. pf. 5s, 1942... . 104 Mo.-Kan. Texas pr. 5s,'62.....102 104 Int. Salt 5s, 1951.... 86 87 
Bell Tel. of Canada 5s 102% 102% ower Securities Corp., = s 7 Do ad A .103 1 night (B. B. & R.) 7s, 193 20 24 
25, P Ss ties C 4 Pe) W 5s, 1967. 05 Knight (B. B. &R 
Cen. G. & E. Ist In. 5%s, "40.. 94 96 — a & Fs Pwr. 5s, 1 71 N. Y¥. Central rfdg 5s; ims. .106 108 Little (A. E.) 7s, 1943 55 65 
Do debs 6s. 1929. 99 100 pet -— 1 L.Bis.48 . 101% N. Y. & G. Lakes 5s,’46....... 95 98 ew’s New Bro. Brop. Ist 
Cedar Rapids M. & P. 6s, ‘53.100 rovineta t., & 46. 10.  & * No H. & = Ny ‘ 0... .103 105 6s, 1945 97%, 99 
Coast V. G. & El. 6s, 1952 104 — ate Ge, 1953. . isée: eo Nor. Pac. rfdg. 5s, 2047 ......105 107 La Ice Util 6s, 1936. 97 98 
Col. Cen. Power ist 5%s, 1946. 97 99 aonse y. & Lt. 5s, ; ¥ Phil. & Read. Coal 5s. '73..-.101 103 Maine Cent R. R. 4%s. °35 95 
Col. Pow. ist 5s, 1963 1004, io de Jan. Tr. L. & P. 5s ries 96% Reading 44s, 1997 ..... . 98 100 has 7 
a . 2 Rutland Ry., L. & P. 5s,’46. 95 = Do 5s, 1935. 100 
Col. (S. C.) R. G. & E. 5s,'36. 97 Sao P ih eee St. L.-San Fran. pr. 4s, 1950.. 87 89 Mallory Steamship 6s, 1932... 93 
Columbus El. Power 6s, 1947. 104% 106% a Seay Ses Seaboard Air Line 6s, i945.... 95 97 Merchants Refrg. Pas 1937... ..104 
Connecticut Power 5s, 1963..103 105 go. Jo. Ry. L. & BP. 88,30". om 08 Western Pacific 5s, 1946...... 99 100 ; 
Continental Gas & El. 5s, ‘27.100 o Ry. io & " 9 Virginian Railway 5s, 1962....105 106 a creas te, 1%, 
“* 7 “105 105° af ye one ~.:: isid 0% ie Ne Orleans G. No. R. R. 5s,'55 88 89 
s ‘au as S, . ‘ . . . - e te) 1 
ea, WTB be gen ee... ‘306%... | INDUSTRIAL AND MISCELLANEOUS PE Hobokun ts, isis’ or” be 
Do 5 oie |. 8. 96 98 St. Maurice Pow. 64s 108% 108% yng N. Y. Shipbuilding 5s. i946 90 92 
" 5 . Seteneies Salt River Val. W 4s: 1 1938. 102% 
Con, Trac. 5s, 1933. 88 89 ‘ Park & Tilford 6s, 1936 95 97% 
San Diego G. EB. 5s, 1947 0, se Aetna Explos. 6s, "41........ 100% Pierce, Butler & Pi 3 
Dom. Pr. & Tr. 5s, 1932 97% 98 Do 6s, 1947 esd Ra AS 105% Andian Natl. P “itd, 68, 1943 matier serce CAP. oon, 104 
Elec. Pub. Serv. 6s, 1941... 97 100 BO GH, TEED oo scccccccccs 102% 103 1940, without warrants ..... 104% Realty Assoc. Sec. 63. 1937 2% 100 
El Paso El. 5s. 1950 99% 100% Savannah L. & P. 7%s, i941. 107° 109 Adams Express 4s, 1947 3t% 89 pod to ye ec. 08, 1927. 9 100 
aeons ae Do 5s, 1929 . ua 98% 99 American Book 6s,_ 1928 100° 100% m Arms 6s, 1927 
Fort Smith Lt. & Tr. 5s, '36.. 89% 89% 194 Rome & Light 5s, 1946 . 9 ~e 
; Seattle Elec. 5s, 1929..........100 100% American Ice 6s, 1942......... 103. 104 R Wik Co. deb. oa 
Gal.-Houston 5s, 1954... a Do ist 5s, 1930..............100% . American Meter 6s, 1946 ae 1 102 ee ae ae eee-- See wee 
Gas & El. of Bev. 5s, 1949....102% 103% Shaffer O. '& Ref 6s, 1929....101%4 .. American Pipe & Fdry 6s, °28.1 101% ——— eS oe 105 
Houston El. ist 6s, 1935 93 9% Do 6s, 1928 . veseeccces Ma 20 American Tobacco 4s, 1951.... 88 90 ——t.., * N.Y. 4s .... 59 62. 
Hudson Co. Gas 5s, 1949 102% 103% Shawin W. & P. 5s, 1934 it 1024 American Type Fars. 6s, 1937 . 103% nube eat. C. d. 7s,'37 ... 99% 100% 
Hydro-Elec. Pr. Ont. 48, 1957. 88 Do 5%s, 1950 i: 106 a epaatpatd eetapee 103 ane re J a. 
Interstate Power 6s, 1944 .102 103 Do 5s, 1955. 101% Am Wire rab. ist 7s, 1942. 92 me Seeeneen gad, By aa a 2 = = 
0 7s, av’ 102% 103 Sierra & San Fr. P. 2d 5s,49. "92 94 Ban. & Aroos. ist 5s, '43..... Sar 103 Toledo Term. RR yok 98, 4 95 
Jersey Cent. P. & Lt. 5%s,'45.100% 101% Do 98 Gs, 1940............... 101% MMIII, i cnsdeccenc tence 9748 99 See tee ee del be 36.108 10 
Jersey City, Hob. & P. 4s,'49.. 60 62 Southern Cities Util. 6s, 508-88 100 Se eer 87 nel Land 0... 100 
Laurentide Power 5s, 1946....100% 101 So. Jersey G., E. & Tr. 5s,’53.102 103 Boor Mtn.-Hud. Riv. Brdg 7s, U. §S. Finishi 5s, 1929 98 100 
Los Ang. G. & E. Ist 5s, 1939 1024 10344 gl? ge cae SE So Re 6 lerepEnr pe eEe 104% 106 US Li ht rig 6a °35 oa 
Louis. G. & E. 5%s, 1954... .104 Tampa Elec. 5s, 1923......... 100 I: B. & A. R. R. 5s, 1963... 105° «107 us Lig i Se 1pel 110 1ii 
Do 5s, 1952 101% 102 United Electric 4s, 1949....... 90 91 B. & M. R. R. 4%s, 1929....... 97 99 Utah Fuel 5s, 1931 ° 98% 100 
Do 6s, 1937 . an cnc Wash. Coast Util. 6s, 1941... .104 _, 5 Se eereenpeeey 102. Van Camp Pack. 8. iddi yn 
Minneapolis Gen. El. 5s, 1934.101% .. Western States G. & E. 5s,'41.101 Biltmore Com. ist 7s, 1934....105 106% Ward Bak. Co ist x3 1937. .104% 105% 
Mississippi Valley 6s, 1947 9644 98 Wheeling Pub. Serv. 6s, a. 103 rT Central Vermont oe 5s, 1930. 98% 99% Woodward Iro 6 1952 : 90 
Mountain States Ist 5s, 1938.. 95 97 Wheeling Traction 5s, 1931... 87 90 Charcoal Iron 8s, 1931..:... 42 46 - 
ue? ist, 6s. 1938 : s 102% 104 wre i947. er ia 99, 36 Cha sn-Gecke aN 1904. eee: 98 101 
ontreal L r 44s, 2. s inn. st 5s . adj 5s, ; = Ips 
Do 5s, 1932 P 1008 : Wiscon. Put Serv. list 5s,’ Hs, ia a ee a dan i 60 61 FEDERAL LAND BANKS—BONDS 
Newark Con. Gas 5s, 1948... .102% 103% Do Ist & ref 5%4s, 1958. ‘101% Do gen “Se, , ES eeeree 93% 95 The securities listed below are inter- 
Newark Passenger Ry. 5s,'30. 93 94 Do ist ref. 6s, 1952..........104 Chi. By-Prod. Coke int 5s, 76. 994 100% | Changeable coupon for registered bonds. 
New Sale a=. it ts. 5s ai, fou, be ae ~— sages IE > 4 89 ae July, 1956-36 100% 101% 
‘ estchester s es — yde eamshi 3, Be keen 100 . > a> Jan., 1957-37 101 101 
No. Carolina Fub Ser ge. an 984 99% RAILROAD—BON DS Consol. Coal ¢ s, 1004 foie éié. a 94 6 RRR T May, 1941-31 102% 102° 
ort erse t y 3 vi ONE 'ND cp Oo NDS). onso. achine ‘Too a 1942. 7 4 ie 6 6K asien's Jan., 1954-34 102} 103 
Northern E ectric 5s, 1930 100% K 2 a yee eae ne Consol. Tobacco 4s, 1 88 ee July, 1953-33 1024 102% 
Northern Ohio Pr. 7s, 1935 91 93 ey . a Cont. Motors Ist 64s, 1939: 102 102% Jan.. 1956-36 102 102% 
North. Ont Lt. & P. 6s, 1946.101% 101% B. & O. T. C. 4s, 1959.. . & 86 Crew Levick Gs, °3]........... 101 ixievessaesed Jan., 1955-35 101% 10214 
North Texas El. 5s. 1940...... 83 85 Brooklyn Man. Tr. 6s, 1968.... 99 101 Dodge Mfg Co. 7s, '42. 97 Seapine ety Jan., 1953-33 101 101% 
Okla. G. & El. ist 5s, 1950 97% 99 Chi., Eastern Ill. 5s, 1951 .... 85 Driver-Harris ist 8s, ’31. 104% 106 eae: May, 1942-32 100% 101% 
Do deb 6s, 1940 994, 101% Erie cv. 4s, Series B, 1953.....106 108 Equit. Off. Bldg. deb 5s, '62.. 90% 91% ER - Jan., 1943-33 101 101% 
4—Minton & Minton, 30 Broad St., N. Y. $—Booth, Snyder & Co. Broadway, N.Y. 3S -Segbes & Seyboit, In Main St., 


Key and Index to Open 


Security Market 


1—Pollock & Co., Inc. 
Phone Cortlandt 0183 


o-Hegimen Beate Bank, 124 No. La & 
St., C “go. Phone Franklin 
See | men 45. 


3—C. 


165 Broadway, N. Y. 


alle 
Fiz. 


Richard & Co., 29 Broadway, N.Y 
Phone Whitehall 0500. See Page fae 





Phone Hanover 5585. See Reo TA. 


5—Edwin Wolff & Co., 30 Broad St., N 


Phone Hanover 2035. 
6—Henry L. Doherty & Co.,60 Wall St.,N 


7—Farr & Co., 90 Wall St., 


John 6428. 


8—American Founders Frest, 50 Pine S 
N. ¥. Phone John 6014 


Y. 


See Page 745. 
a. 

Phone Hanover 1600. See Page 758. 

N. ¥. Phone 


t., 





Phone Hanover seo. 


10—Frederick C. Adams, Inc., 
St. ston, Mass. 
2245. 


11—G. R. Landau, 25 Broad St., N. ¥. 
Hanover 2873 
¥- Hirshhorn & 


12—J. Co., 6 B 


Page 758. 


M. Kidder & Co., 5 Nassau St., 
Phone Rector 2780. 


14—A. 


road 
Y. Phone Hanover 5573-4-5. 


50 Congress 
Phone Congress 


Phone 


Bee 


N. ¥. 


Springfield, Mass. 7305 SWalnut 1736. 


16—Harvey Fisk & Sons, 120 Broadway,N.Y. 
Phone Rector 8080. See Page 745. 
17—Boland & Preim, 49 Wall St., 
Phone Hanover 4840 


18—Throckmorton & Co., 100 Broadway,N.Y. 
Phone Rector 1060. 


19—Lehman Brothers, 16 William St., N. Y. 
Phone Bowling Green 3700 


N. ¥. 





W. O. signifies Want Offer. 
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OPEN MARKET—DOMESTIC SECURITIES 





JOINT STOCK LAND BANK—BONDS 
Key. Bid. Offer. 
Atlanta (Ga.) 5s, 1956-36. 101% 103 


Atl, Raleigh (N.C.) 5s,'54-34. 99 102% 
California of San Francisco 

(Cal.) 5s, 1956-36 99% 1034, 
Or. of Chicago dil.) 5s, 

RB 4 100 
Do 4%s, 1952-32 98 100% 
Central df *Tilinola of Green- 

ville 5s, 1952-32 101% 
Dallas of Dallas (Tex.) 5s 

Oct., 1966-36 .....:. ¥ 102 
Denver of Denver (Col. ) 

1956-36 . 99% 102% 
Des Moines (Ia.) 5s, 1953-33 97 100% 
First (areies. Columbia (S. 

eS * eae 9914 101% 
First of Montgomery (Ala.) 

5s, ~35 101% 103% 
Fremont (Neb.) Ss, 1965-35... 98” 100% 
Greenbrier 5s, oe -37 ..-101% 103% 
Kansas City of Kansas City 

(Mo.) 5s, 1963- 101% 
Lexington (Ky.) 5s, 1954-34. 102” 104 
Lincoln of Lincoln (Neb) 44s, 

1965-35 thenee 6 ome % 100 
New York of N. Y. 5s, 1955- 35.101 10344 
ee sconet of Portland 5s, 2 

ae sal aa 10 


Potomac of Washington “(D. 

C.) 5s, 1956-36 10 10, 
San Antonio (Tex.) 5s, 1957-37 98” 101 
St. Louis (Mo.) 5s, aue-SS... 9914 101% 

4%s, 1955-35 ....... ...101 10 
Do 5s, 1954-34 ... .101% 103% 
Union of Detroit 5s, 1954-34 100% 103% 
Virginia-Carolina se Norfolk 
(Va.) 5s, 1956-36 101 103% 


INVESTMENT TRUST—BONDS 


International Sec. Trust of America se- 
cured gold bonds: 

SE cad keernsbennn den 101 

8 B, 6s, 1933 100 

>: 2 Freer wd eee 

££ ° > aes 96% 
os OG ED kc kcciancciccane ... 92% 


INVESTMENT TRUST—STOCKS 





9 Am. Fdrs Trust new 6% units 864 88% 
10 Do new 6% units 85 90 
9 Do new 7% units 92 95 
10 Do 7% pfd ...... 95 
9 Do old units .191 194 
10 Do old units 190 195 
10 Do common 49 51 
9 Do common ...... 50 53 
9 Bankers Holding Trust units.117 121 
9 Bankstocks Corp. units 50 55 
18 Diversified Trustees ... : 19% 20 
12 Financial and Industrial. 82 86 
Financia! Inv. Co., Ltd . 18%— 2 
9 Insurance Shares ‘‘A”’ 19 21 
10 Ins. & Bank Stocks Trust A 5 i 50 
eee ee eo oe 
Industrial Trustees sh ‘ 11% 12% 
9 Int. Sec. Trust of Am. com 54 58 
10 Do common a See 55 38 
9 Do old units .... 166 172 
10 Do new units ........ 166 171 
9 Do at D sce navedes 136 140 
9 ne be anberia wate 19% a 
10 oO Bf ‘ F 
9 Do 6 ie pf hades ey 85 89 
9 New Griena Inv. Trust 10% 11% 
9 Old Colony Inv. Trust com 16 : 
9 Second Int. Sec. Corp. units.. 82 86 
Se © EE a sce Si none ccacnde.s 80 84 
9 Do common .......... 45 49 
a Mme Bond & Sh. units. 95 aS 
9 5. Shares Stock Trust, . ah. .-28 12% 
9 Vine Bond Trust, B..... 43 44 
9 Do Bank Stocks, C1. é 22% 23 
2 Do Bank Stocks, C2.. ie . 225 23 
JOINT STOCK LAND BANKS— 
STOCKS 
lxey. Bid Offer. Yield. 
Bankers Gaiiwaskes). 5 10 — 
eS aaa 38 45 13.33 
OS | eee :100 108 9.25 
PD Gg wosescsevens 98 103 7.76 
Des Moines............. 30 42 , 
First Carolinas (8).... 85 95 8.42 
PPOMRORE C7) ncccocssss- 85 95 7.35 
Kansas City........ neces 35 as 
Lincoln (8).......... .100 110 7.27 
North Carolina (8).....125 135 5.90 
Sk, SN Bx okd censors 133 138 6.52 
Southern Minnesota..... 20 28 ana 
Virginia (par $5) (40c).. 3% 4% 8.88 
BANK—STOCKS 
Key. Bid. Offer. 
MIMOBIOS, oc cscsccccasses «+. 320 acs 
Wes OF T.. Bins sce cee ..398 410 
Be. GE TOG. ccccccccccecs .135 145 
Bowery and East River. -.617 620 
Bronx Boro .......... . 470 490 
a Sere .490 510 
Bryant Park §.......0ccccccens 200 225 
Gent. Nat. - cdabhes coe eegees aaae 4 
PRE rrr ‘ 
Stas . RS STeRE he ee 470 = 
aE OO SSS ae 439 4 
Chelsea EExXc. ........-sseeeees 300 310 
Chemical National .........«:. 960 985 
Fear .900 1,100 
NN Rare 490 495 
Coney Island ...........-. 300 486350 
Corn Exchange .............-.587 597 
Cosmopolitan ....... P -320 335 
RD AON «on no cccccess 2,250 2,400 
First Nat., Bklyn.. eee 
First Nat., New York.......3,060 3,100 
Flatbush Nat. .......... pou -185 195 
DED <i utesueepandtebeeeed 215 225 
ee , 420 440 
RESO . 250 , 
Z Grace ..... . .325 
12 Hamilton .. eae ein 204 
Harriman National oa . 640 
Hanover ........ ages 1,260 1,285 
12 Liberty National . ..-230 235 
eres .. 230 240 
Manhattan Co. .......... -.2t2 609207 
ED - -05-6e-o0ms od ge op eaned 298 305 
Municipal -.320 327 
a cc ataiat arate: WN Rid ai . .630 
Ter. 350 375 
National City .. : ..542 SAT 
National Park . ee aiiis 545 555 
Seaboard National..... 825 8&0 








BANK STOCKS—Continued 


Key. Bid. 
12 Seward ational ST Pre ree 162 
| pee me 595 
:  . rare te eae cae 200 
Trade Bank ..... PS: 205 
y/aghington Heights ......... 700 
WT hat chi nsacnanacads 150 


TRUST COMPANIES—STOCKS 


Key Bid. 
Bank of N. Y. & Tr. Co . .650 
Sa nee: 808 
Brooklyn ... -910 
Centra] Union...... 1,120 
re -420 
|e aie 300 
8d Ake oild ks b's dna 470 
Manufacturers ....... - 782 
1 oe Se 255 
| eet -655 

St Terminal Trust Co...........; 195 

> | RR gE 470 
WOU asc davvcctecceccad 

INSURANCE—STOCKS 
Se . .765 
‘_. === rer aS: 510 
PU =p reee 5 
Ps MING oc ciccaceesec.coake 325 
Er: 210 
io 5 ace osia.aib-wasialn 315 
Bankers & Ship.......... 285 
eee .575 
ME eek os gc odie manadkecd 300 
Camden Fire ........ . 
SE nn ccc \'s.0.00 ee.ae 50 
City of New York ..... 330 
_ [Ae eae 12 
Columbian N. ................ 215 
Commonwealth ............... 600 
Commer. Cas..... 52 


REALTY, SURETY AND MORTGAGE 


od AF ne 8 od 2 gd 


PARAHR 







Conn. G. Life...... eal eee 


Globe & Rutgers.. 
Great American.. 


fT  , SRPrrr rer ..190 
Hartford Fire ............ . .510 
. . } o ES oes 620 
es aig Oc os oa cabinets 405 
icvceccaucass cae 960 
Be Bs. soi: v ay ccwadiaw.se 230 
Maryland Cas..............: 105 
_ A” Peat: 350 
I oo wiginb s wored vets koe oe 60 
 , Saas ..150 
i ee epee 110 
Metropolitan Cas. ............ 83 
I OND ow n.cradaceree 9 s'e-bic 750 
National Liberty ............. 418 
National Union ............... 248 
rr 39 
on NE 4609 66 s.0' 6-005 30a eaaeled 287 
<r 92 
North American ........ 56 
SE I oo os kets oncuweeana 145 
Northern Insurance...........305 
i. errs - 
|. Uw eae 425 
MEME, 5 56.0.00.00005 000000 357 
eg aie edad irl oka 560 
i oc 20 


Reliance Cas. N 
Rhode Island.. 

Rossia 
St. P. F. & M. 
Security .... 
Springfield 

Stuyvesant 
Travelers ... 
United States Fire........ re 
Westchester 





COMPANIES 
Alliance Realty .............. 48 
American Suréty.............. 230 
PE I ns cae des nawesceed 
pauyee re 291 
RR: 255 
a | Tee aide: 147 
ee D> A ae 266 
Realty Associates ............ 240 
os 9 QhanGRRGERAN 92 
| Eee pre 88 
U. 8S. Bond & Mtge. ‘Co. com.. 30 
SUGAR—STOCKS 
Central Aguirre Sugar........ 108% 
pajerte Sugar Refining Co...155 
eral Sugar Refining Co... 30 


National Sugar Refining...... 145 


New Niguero Sugar Ref. Co.. 65 
i Eo Sug. Ref. Co....... i 

Reh tod e060 6350000800408 11 
Sugar Estates of Oriente pf.. 75 


PUBLIC UTILITIES—STOCKS 


Adirondack Pw. & Lt. 7% pf..110 
Do 8% 


in hatokd aa pide ates 3 inn 115 
Alabama Power pf. 7% ...... 113 
Am. Gas & Elec. pf .......... 103 
Am. Pow. & Light pf ........ 103 
grates Ae ee : 
Arkanséa Pw. & Lt. 7% a: 103% 
Asso. & E. old pf (3.50).... 52 

Oo en SA ELAS a ea 9 
Do 7% # Lamas ere ee eeeenae 


644% 

Atl. City Elec. pf. (6) x 
Augusta-A. R. R. & Elec.. 

_) £  3en"eereeree 
Bangor Hydro- Elec. pf. 
Birmingham Elec. 7% pf 
Birmingham Wat. W. 7%..... 
Broad River Pow. 7% pf.. 
Carolina P. pf. 
Cent. Ark Ry. & L. pf (7). 
ey Maine Pow. 7% pf ...... 92 





NS tas Galas add 101 
Cent. P. & Lt. RPS 101 
Central States Bec. 1% pf.... 94 
CORROS MGEVICO oon. sce ccccccces 4514 

sedan cciesacvaseeee 90% 
ct * eee ; Un 
Do bankers’ ............. . 22 
Clev. Elec. Ill. 10% ...... 295 
BPI Ee sce vcnesecee 110% 


| 


Offer. ‘ 
165 
610 
215 
900 
165 


Offer. 
665 
816 


~ 


765 


102 
1 10” 


46 
91% 


310 
112% 





PUBLIC UTILITIES—STOCKS 
Continued 


Elec. & Pow. (2) 
T% 


Commonwealth mate co 15 

Commonwealth P. » 7% pf.104 

Community P. & Te pf 10; 

Commonweaith Power Is 

Conn. Lt. & Pow. 7% pf 1f 

Do 8% pf. 

Con. Traction (4) 

Consol Pow. & Lt. pf 

Consumers Pow 6% pf 

Continental Gas & El (4.4 

Dallas Pw. & Light 6% pf 

Dayton Pow. & Lt. 6% pf 

Derby Gas & Elec. 7% pf 

Duke Power (4) . 

Eastern States Power C 

East. Dallas Elec. 7% pf 

Elec. Pub. Ser. 7% pf D4 

Elec. Investors pf. (2) 4 

Electric Ry. Securities f 

El Paso P ec. 7% pf 08 
6 Empire Gas & F 1% pf ) 
Fort Worth Pw. & Lt. 7% pf 1 
Galveston-Houston Elec 

Do 6% pf 
Gas & Elec., Bergen (5) 
Gen. Gas & Elec. ctfs , 
Ga. Ry. & Power (4) 

Do Ist pf. (7) .. 112% 
Hudson County Gas (8 152 
Idaho Power pf (7) 106% 
Illinois Pow. & Let. 7% 1001, 
Indianapolis Pw. & Let. pf 9914 
Interstate Power 7% p > 
Jamaica Water Sy stem 7 
Kansas Gas & Elec 701 
Kentucky Sec. pf (7) 09 
Kings County Light 7% | 1 
Long Island Light 7% pf ) 
Los Angeles G. & E. pf (6 29 
Louisville Gas & Elec 63, 
Met. Edison a C, pf 9 

Do pf $7, 1 
Mississippi River Powe 

Do @& pf ...... 
Mississip i Pw. 
Mobile Elec. pf. 
Mohawk & H. ist 7% p 
Mountain St. Power... 81. 

Do pf fy LO 
Nassau & Suffolk Light 7 7 
Nat. Pub. Service pf. A (7 yi 

Do par. pf (7) 113 
Nebraska Pow. 7% pf 109 
Newark Consolidated Gas (5 61, 
New Jersey Pw. & Lt. 6% pf. 98 
New Orleans Pub. Svc. 7 f 
ye York Steam Corp 
N. Queens El. Lt. & Pw } 

bo 5% pf ow 
North American Water 15 
North Car. Pow. pf. (7 
Northern N. Y. Util. 7% 
North States Power 1¢ 

Do ‘7% pt. ....+ LOE 
Nova Scotia Trans. & 

Do pf 
Ohio Public | Service pf 7 
Ohio River Edison 7% pf 108 
Oklahoma G. & Elec. 7% pf 101 
Pacific P. & L. pf. (7) i 
Penn.-Ohio P. & L. 7% pf 109 

Do 8% pf 
Penn. Pow & Light pf 
Pine Bluff 7% pf 103} 
6 Pub. Serv of Col. pf 10 

Puget Sd. Pow. & Lt 

Roch. Gas & Elec. 7% pf 

Do 7% pf. C 
ag. Aint 


Do pf. ‘ ) 
Shaffer dit & Ref. pf RE 
Sioux City Gas & ei. 7 $ 
Somerset Un. Mid. Lt $ 
South Jersey G., El - T 
Southern Col. pf. (7) 00 
Standard P. & L. pf. (7 101% 
Staten Island Edis. 6% pf 10 
Tenn. Elec. Pwr. 7% pf 106% 

1, eee 9614 
Texas Pw. & Light 7% pf 109 
Tide Water Pw. 5% pf 10814 
Toledo Edison 7% 106 
Un. G. & E. (N. J.) 5% pf 70 
Un. G. & E. (Conn.) 6 10 
Utah Pw. & Lt. pf. (7) 108% 
Utica Gas & Elec. pf. 1 
Utilities Pw. & Lt. 7% pi 951 
Virginia Pub. Svc. wt ( 

ash. Ry. & Ele (5) t 

Do pf. (5) . 91 
Western States Gas & Elec 21 

Do pf. (7) 99 


Pow 


ine 


info 


6 f R7 


gen. (4) 


4 


v6 


95 


INDUSTRIAL AND MISCELLANEOlL 


—STOCKS 


12 ASlian Co. | aS 95 
Aeolian-Weber ....... 50 
Do pf. ‘ f 
Am. Book Co... : 
Am. Hard. Rub. (6) 
Amer. Hardware (4a) : 
Amer. Litho. (4)... 124 


14 


Do pf. 
Amer. Meter Co. (5) 97 
Amer. Piano (10a) 2 
Andian Nat. Corp. 37 
Bowman Bilt. Hotels 8%, 
Bruns-Balke-Col. Co. 7% pf 105 
Bucyrus Co. (7) 1 

De pt. (i) «.. 105 
Burden Iron pf. (2) 88 
By-Products pf. (9) iif 
Canario Copper .... 
Chatterton & Sons 12% 
Chestnut & Smith Corp 
Clinchfield Coai Corp. (14% 31 
Columbia a yee 48 
Crowell Pub. (6). 98 

oe ee 
Curtiss Aero. oa 
Curtiss Assets. ; 30 
Curtis Pub. (6). 

Do pf. (7). 

9 Dayton Rubber units 27 

Dictograph Prod.. 2 

wf. = Fer 75 

Dixon Cruc. (8a) 

Doehler Die Cast. pf (3.50) 
Douglas Shoe pf.. 72 


14 





oo 


4 








| INDI STRIAL AND MISCELLANEOUS 


STOCKS—Continued 














Key Bid 
irant Acceptance ‘ 2% 
stern Dairy (2) ° ‘ 46 
DP ar ai obs teal wale tae 99 
ann a agneto 6 
pf. ( . 53 
Fisher (6a) .150 
pf. (7) 105 
12 | latorial Oil ‘ ) 
i2 | Motors -~ 
i Ulli Motors . “* “* 1 
Old Seal Electrical Co.... 12 
iz Great A. & P. Tea Co..... 165 
12 No. 1 Oil Co .. -5,000 
12 ~ 2 Oil Co.. 1% 
i See 11 
owder (8) 88 
7) , 116% 
Hall M. Safe Co. (5a)...205 
2s ; cosas an 
70 
6 
981, 
iz 1k, 
56 
66 
il Cory 2) . 4 
R —q (2.50) 40 
9 s 24 
9 kh B Botti ng rere 10 
9 to 50c Stores pf.. 37 
sy] »m ; 2 
io | ym 1 
ain Control 1% 
rice (Sa) 77 
nal t Shop 13 
Worsted pf. (8) 90 
port pr. com. (8). as 120 
Bement-Pond, new...... 17 
I Ph maton 3 
i4 Pie B. & P mage ‘Co 8% pf. 100 
iz | 10uth Oil 25 
9 Roxy Theatre com.. Qh, 
12 0 com 934 
I ee CO re Cor. 31 
init: s 31 
I lL A 27 
i r Motors . 4 
if Su heater Co. com 178 
1 & Land ee 2/ 
Starrett Co., new.. 80 
it Processes , 3% 
iscon Steel (1.20) . 24 
ize Art Silk Co pf (8). 101 
| SRP a tia 8, 
SE aks avawcekadeas 5 
stland Oil 50 
ward Iron pf . - 90 
iz Ziele Processes 50 
RAILROADS—STOCKS 
ma Great So. ordinary..124% 
Py 124 
i rey i 
pi : oocdae 
: 4 & Susquehanna . -221 
4 ia Southern. 60% 
: Burlington & Quinc; y...240 
highouniin 245 
dianapolis & L. com..120 
ee 72% 
O. & Tex. Pac. com.340 
4 é and & Pittsburgh 7%. 77% 
4 eland & Pittsburgh 4% pf. 44% 
DP case eandekc nine cee 45 
i4 klin Ry Supply - 
i tral leased fine. 804, 
i ‘ ‘ 80% 
iz SO 
i & Chicago : . 135% 
4 k. R. R. of N. J : , 84 
* M., St. P. & S. S. M. Isd. 1.. 63 
I 62% 
if Mobile & Ohio (So Ry ctfs.). 80 
a. le & Bir siaghem es. 80 
4 I ; SO 
4 Morr & Essex 8314 
5 8314 
i N. Y. & Harlem . 180 
5 I a 177 
iN Lack. & West.. 108 
ar 1064 
orn Comtral ...éicis 8314 
i4 ern R. R. of N. J. 68 
i Iswego & Svracuse.... 90 
4 Pitts., Ft. W. & Chi. pf.. 153% 
5 I -e ae 153% 
n : 146 
4 irgh & Lake Erie 172 
i | laer & Saratoga 139 
I h . 138 
4 Louis Bridge ist pf -121 
4 De be 121 
1 2d pf 60% 
5 sh sacl Gates 60%, 
4 innel R. R. of St. Louis. 121 
5 D 121 
$ United N. J. R. R. & Canal. .-210 
5 y .212 
4 Vicksburg Shreveport & Pa- 
cific common .......... 99 
4 pf - 99% 


Offer 


Oy 


TELEPHONE AND TELEGRAPH— 
STOCKS 


i4 Am. Dist. Tel. of N. J. cum 


i4 Do com 


..108% 


68 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 


i Berkshire Cotton Mfg. 
apman Valve Mfg. Co. pf. 


15 ynsol. Dry Goods Co. com. 
15 Do pf 
1 Farr Alpaca 

iberloid Corp. pf. 

idian Motocycle . 


yn Bradley Co. pf. 
ngfield Bank Stock 
ngfieid Fire & M. Ins. Co. 
ngfield Gas Light Co... 










5 | igfield Rys. pf. ; 
1E West Boylston Mfg. Co. pf 
15 Wico Electric com. : 


130 
107 
37 
90 


. 157 


94 


. 92 
..106 


595 
fo 
64 

42 


1091 


io 
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COMBINED RAILROAD AND INDUST:iAL STOCKS INDUSTRIAL STOCKS 4 
' 220, j 
| 
160 pt 6 200} it le 
rie “ RaMt i 
aq Och 5 eof : eT 5 { , 
“A, le 
« * Paar ek 
x =e “aw 160 4w 
D stocns * © r 
: : 
z | | ; 
$ oa 3 5 3140 > 3° 
3 Re 
3 z ” : 
AVERAGE DAILY SALES 4 a 
a sroce 4 4 
‘ aN | [Www ie 3 . —- NWHNY 4 
VY f rr *, \ KM} / ih cae 
VV S VW va Ava va 
a 
60 4 TS re i A \4 
“ns / \ 
/ 7 2 LA - AN, 
: LH ™ - AL Awr A ov — 
AA ‘ we } ew, / od L 
40 0 an 000. wan APR tae PO NO o AN FEB MAR APR way . * 
*. * a man ow may A af ac St Nov Of 928 = 1927 
TWENTY-FIVE RAILROADS RAILROAD STOCKS 
Net Same Day Net Same Day 120, ; 00C 
High Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. 
May 16..112.44 111.01 111.28 53 53 May 21..115.19 114.16 114.68 + .28 89.05 pe 
May 17..112.38 111.30 111.84 + 56 86.62 Week's range- 37 h 115.19, low 111.01. 
May 18..113.30 111.86 112.77 + .93 86.58 May 23. .115. 08 115.38 70 =. 88.89 | 
May 19..114.06 112.54 113.37 + .60 87.63 May 24. .116.14 ii4 93 115.25 13 89.13 100 iiss; wade Gl " pol ja0o 
May 20..114.78 112.69 114.40 +1.03 88.30 May 25..115.72 114.04 114.98 — 2 89.35 E + RA } Ky | 
TWENTY-FIVE INDUSTRIALS 4 4 
Net Same Day Net Same Day | t 
High Low. Last. Ch’ge.LastYr. High Low. Last. Ch’ge.LastYr. 80 | 600” 
May 16. .207.96 204.62 204.77 2.93 144.86 May 21..214.48 211.66 212.46 — .83 146.47 o | | % 
May 17..207.82 205.31 207.15 +2.38 144.45 Week’s range = zh 214.48, low 204. i= | 2 
May 18..210.77 207.40 209.94 +2.79 144.05 May 23. .213.94 7% 211.86 — .58 147.74 j4 Q 
May 19..213.02 208.90 211.40 +146 145.73 May 24. .213.73 310 36 211.97 + .09 148.16 3 < 
May 214.33 210.64 213.29 +1.89 146.62 May 25..213.80 210.04 212.40 + 43 148.71 > | 400% 
COMBINED AVERAGE—SO STOCKS _ = , , 
Net Same Day Net Same Day Be : 
High Low. Last. Ch’ge.LastYr. High. Low. Last. Ch’ge.LastYr. Vy . 
May 16..160.20 157.81 158.02 73 115.69 May 21..164.83 162.91 163.57 — .27 117.76 Yi . 
May 17..160.10 158.30 159.49 +1.47 115.53 Week's ran e—High 164.83, low 157.81. 
May 18..162.03 159.63 161.35 +1.86 115.31 May 23. .164. 162.41 163.63 + .06 118.31 
May 19..163.54 160.72 162.38 +1.03 116.68 May 24..164.93 162.64 163.61 — .02 118.64 Wi ede ad 
May 20..164.55 161.66 163.84 +1.46 117.46 May 25..164.76 162.04 163.44 + .08 119.03 a 
SHARES SOLD ON NEW YORK STOCK EXCHANGE See FER ema APH ta pains . ‘ = 3 1927 
Week Ended Same Week————— 
May 21, 1927 1926. 1925. 
Monday 1,605,094 1,034,991 1,388,652 
Tuesday 1,508,350 954,120 1, ot 3! 
Wednesday 2,056,740 888,749 2,126.79 
Thursday ’ 2,304,860 1,196 340 "996, COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1926 AND 1927 
Frida 2,548,850 1,291,967 1,871,828 Amount of railway and industrial shares, comprising the week's dealings, com- 
Saturday 1,308,075 551,500 920,740 pares as follows with last year: 
— . a Week Ended Same Week { 
Total week 11,331,969 5,917,667 10,004,761 May 21, 1927. 1926 ¢ vhanges 
Year to date 209,007,620 173,371,658 166,604,287 Railroads 2,089,060 706,838 1,382,222 | 
Monday, May 23 2,154,091 1,098,513 1,637,037 I . + cpcnendioeiihnneneneweneeeenl in 9,242,909 5,210,829 + 4 021. 080 1 
Tuesday, May 24 2,090,295 1,282,223 1,474A12 sqmaieaingyieeeas : 
fednesday, May 25 2,285,110 1,377,670 1,560,951 DE Sukdnhd Goeuwedenneieab6.0dederedbwaaeen 11,331,969 5,917,667 5,403,302 ! 
YEARLY RANGE—COMBINED AVERAGES OF 530 STOCKS 
High Low High. Low High. High Low 
1927* 164.96 May 135.82 Jan 1924 107.23 Dec 82.26 Apr Sarre . 4 Apr. 62.70 Dec. 1916 101.51 N 50.91 Apr \ 
1926 142.35 Dec 109.63 Mar 1923 92.52 Mar 77.15 Oct dt berdnccenen 99.59 Nov 68.73 Jan. wr : oe ; 
1925 ...++-138.21 Dec 101.16 Mar 1922 93.06 Oct 66.21 Jan. 1918. . 80.16 Nov 64.12 Jan. 1915... -- 94.13 O 58.99 Feb. | 
*To date 1921.. 73.13 May 58.35 June 1917. 90.46 Jan 57.47 Dec. 1914. . 73.30 Jan 7.41 July 
| 
- 
Stock I ransactions—N Cw York Stock Exchan e | 
j 
For Week Ended Saturday, May 2 21 ( Total Sales 11,331,969 Shares ) With Closing Prices Wednesday, May 25 
- ——————Week's Range.——— 
- Yearly Price Ranges Amount ——Last Dividend.———— Mon., Sat., d 
1925 1p2¢ 1927 Range STOCKS Capital Date Per Pe- May 16 May 21 NV eek 2 
High Low High Low High. Date Low Date und ticker abbreviations) Stock Listed Paid Cent. riod. First. Hizh Low La Sales Close 
70% = «62 96 70% 94 Apr. 6 27. ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 Apr. 20, "27 $1.25 Q 89 90 89 89% 4100 91% * 
ee oe 72 43 82% Apr. 20 26 Abraham & Straus (sh.) (AST) 155,600 aaa eribrieiak - os 75 76% 75 75 900 74% a 
112 104% 113% Mar. 320 1 Abraham & Straus pf............ 4,250,000 May 1 1% Q 111% 113 111% 113 440 
117% 90 136 09% 139% May 19 : ee DG Is ci. cetcecdoncisencaseaen 12,000,000 Mar. 3i, $1.50 Q 136 139% 135 139 90 Ty 
20 13 22 8 15% Feb. 9 3 SD TO Gone ckséeccocecnveteses 13,750,000 eee . . ** 11% 14 11% i4 100 12% 
62% 47 65% 28% 41 Feb. 9 25 Advance Rumely pf hte pad cianeaie : 12,500,000 Oct 1, T5c os 2% 35% 32% 35% 1,000 6% 
12% 7% 9% 4% Mar. 5 22 Ahumada Lead ($1) (AUA)............ 1,192,018 Apr. 4, t12%c Q 3% 3% 3% 31 2.900 
117% 86% 146% 107% t May 21 26 Air Reduction (sh.) (ADN) 211,653 Apr. 15, $1.25 Q 156% 1 ties 15 164 6,200 6 
15% 9% 16 ™ Mar. 15 4 Ajax Rubber (sh.) (AJ) . 650,000 Dec. 15, $2 pi 9% 10 9% 10 8.500 
110% 103 117% 107% Feb. 10 1 Alabama & Vicksburg (ALM) naeenebeteoos 4,200,000 Apr . 3 SA *119% 
2 i 2 Ty 24% Feb. 18 6 Alaska Juneau G. M. ($10) (JU)........... 13,967,440 A : as k 1% 1% 1% 1 600 1 
‘ 27% 20% 23 Feb. 19 21 Albany Per Wrapping Paper (sh.) (ANW).. 96,000 Mar. 31, "27 Sc =6Q 19 
102 A 100% Jan. 20 11 Albany Per Wrapping Paper pf............-. 1,500,000 Mar. 31, ‘27 *1% Q 97 
203 203 *220 2% °*220 Feb. 11 3 Albany & Susquehanna (AQS)............0+. 3,500,000 Jan. 1, °27 4% SA *212 } 
ee ee os 117 Apr. 8 8 Allegheny & Western Railway (AY) 3,200,000 Jan 1, °27 SA - *117 ' 
. nO 45 53 Feb. 24 § 24 Alliance Realty (sh.) (ANR)...... ‘ 120,000 Apr. 20, ‘27 o2ige Q a *33 
ee es : se 180 Apr T 167 Mar. 16 All-American Cables = 24,184,200 a “a ee . 180 
133% 119 156 131 182 Apr. 20 199% Feb. 16 All-American Cables (AAC 3,401,200 Apr. 14, ‘27 4 Q 182 
116% 80 148% 106 146% Apr. 1 131 Jan. 25 Allied Chemical & Dye (sh.) CEE. co cccces 2,178,100 May 1, ‘27 $1.50 Q 142% 144% 138%, 142% 00 4 { 
121% 117 122% 118% 122 eh 16 120 Mar.ii Allied Chemical & Dye pf...........0.ss.s.. 39,284,900 . Apr 27 1% Q 121% 122 121% 122 5300-120 
97% 71% 94% 78% 110% May 6 88 Jan. 25 Allis-Chalmers Manufacturing (AH).... . 26,000,000 May 16, ‘27 1% Q 108% 110 107% 100% 100 109 
100 103% ley, 105 112% Apr. 21 109 Feb. 9 Allis-Chalmers Manufacturing pf. . 16,500,000 Apr. 15, '27 1% Q 110% 110% 110% 110% 600 1 
ee oe 22% 14 24% Feb. 11 15% May 20 Amalgamated Leather (sh.) (ALR). 175,000 © me ee 15% 16% 13% 15% 1.000 os 
as 115 102 108 Feb 1 95 May W Amalgamated Leather pf..............+. 5,000,000 95 4 Vd 
. 32% 24% 7% Feb. 7 27% Apr. 28 Amerada Corporation (sh. > (ARC) ee 915,675 50c Q 29% 29% 29 29% 7.700 ( 
20% 13% 34% 9 14% Feb. 14 8% Apr 6 American Agricultural Chemical (AG R) 33, oe 100 2 ee 10% 10% 10% WO 
R21 36% 06% 35% 1% Jan. 10 284% Apr. 6 American Agricultural Chemical pf 1% .. 30 34% 34% re4 
4% 39% 46 24% 0% May 4 41% Jan. 4 American Bank Note ($10) (ABN) 2: 0c 86Q 4844 49% 48% 491% 00 
58% 53% 58% 55 (0 May 7 h6% Jan. 3 American Bank Note pf. (§50).. 4, 495. 650 Tce Q 59 59% 59 59% 20 
43 29% 38% 20% 25% Feb. 21 18% Apr. 28 American Beet Sugar Company (sh. ) (ABS) 150,000 1 Re 20 20% 20 20% 00 Ak 
87% 78 83 60% Jan. 3 48 May 4 American Beet Sugar pf........ nad 5,000,000 1% a é 50 4s 
54% 26% 34% 16 18% Feb. 28 13 Jan. 20 American Bosch Magneto (sh.) (BOS)..... 207,399 ee 14% 14% 14% 14% 1,1% 
os rT ee wv May 19 35% May 2 American Brake Shoe (sh.)... 640,000 os ee 37% 410 36% 38% 8,300 8 
114% 107% 128% 1101 128 Mar. 11 117% Feb. 7 American Brake Shoe & Foundry pf. «sees» 9,600,000 1% Q 124 124 124 124 00 
53% 47% 50 30% 39% Jan. 5 20% Apr. 29 American Brown Boveri Elec. tet ) ‘(BOV) H 415,256 5O0e pies 22% 24% 21% 23% 48,300 23% 
0% 97% 86% 98 Feb 1 84% Apr. 26 American Brown Boveri pf........¢ssseseeees 3,000,000 14% Q oe . 86 
49% 47% 63% 38% 51% May 21 43% Mar. 31 American Can ($25) (AC)........0..0ee0:: . 61,849,950 MWe Q 48 nly 47% 0% 49% 
121% 115 130% 121 131% May 19 126 Jan. 14 American Can Company pf...........s+++ . 41,233,300 1% Q 130 131% 129% 131% 2 
115% 97% 114% 91% 109 May 18 99% Jan. 28 American Car & Foundry (sh.) (AF) 600,000 $1.50 Q 104% 109 104 106% 25,700 106 
mes - one ——— i) 
128 120% 130% 120% 130% Mar. 22 127% Apr. 5 American Car & Pounder eee 30,000,000 Apr. 1, ‘2 ix Q 129 130% 129 130% 300 { 
62 37 51 31 h2 = Mar. 17 36 «Jan. 26 American Chicle (sh.) (CCH) : 88,484 Apr. 1, ‘27 Tic 6 Q 44% 30 44% 49% $ 12,400 0 
92 85 97 88 97% Apr. 1 90 Jan.13 American Chicle prior > (sh.) idk 19,415 Apr. 1, ‘27 1% Q a : 94 
6% 4% 10% 4% 14% May 9 9% Apr. 20 American Druggist Syndicate ($10) (ADS) 8,825,840 Apr. 15, ‘25 30c—(.. 13% 14% 134 14 if 49,000 
166 25 140 105% 139% May 19 127 Jan. 17 American Express (AMX)..........secese0e8 18,000,000 Apr i, "27 1% Q 132 139% 130% 136 § 45 10,300 
51% 27% 42 14% 25% Mar. 29 18% Feb. 17 American & Foreign Power (sh.) (AFPW) 902,474 . P . du 22% oo 21% 23 20800 ¢ 
94 87 98 79 99 Apr. 20 86% Feb. 15 American & Foreign Power pf. (sh.) 358,406 Apr. 1, '27 $1.75 Q 97 98% 97 97% 4,000 97! 
142 114% 131 105% 116% Mar. 24 116% Mar. 24 American & Foreign Power, 25% paid (sh.). 82,405 Apr 1, °27 43%c Q oa ee 3 
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Stock Transactions—New York Stock Exchange—Continued 
— nme - Yearly Price Ranges. ——_— —e Last Dividend M ee ae , 
1925. 1926 ‘ OE TOE. STOCKS Amount ————- Last Div I i i Sat.. Wed 
. ‘ “ N Capital Date Per Pe v May 2 -ek's Teek's ay 
High. Low High. Low. High Date Low Date. (and ticker abbreviations) ‘ Stock Listed Paid Cent 9 Low ae ‘ rhe _. ay. 
14% se 11% 7 10% Feb. 18 7™ Apr. 30 American Hide & Leather (HI).. - 11,274,100 eseee0 8 8% 87 BY 106 
75% 5844 67% 33% 4% May 6 48 Mar. 1 American Hide & Leather pf...........--.... 10,000,000 Oct. 1, °20 1% 2 2%, i 2 30K 
-. 30% 23% 34 Mar, 17 30% Jan. 3 American Home Products (sh.) (AHO)...... 300,000 Apr. 4, ‘27 0 M ‘ 33. + mh on 
139 83 136 109 137% May 10 114% Jan. 26 American Ice (1S) 10,697,000 Apr. 25. ‘27 ( 2 125 r os 40K 
| 86 74% BGS, os S66 Ser 7 84 an. 7 een ; : sie een <:* ¢'se an tar : : ‘ante 4.81%) 
40% gait 46% 31% © May ¢ 84 Jan. 7 EN EE Ui rccct deck chassnendidahees ounces 15,000,000 27 Q j 921% 1k 2,700 
20 318 ist on 474 May 6 37 Mar. 23. American International (sh.) (AD)..........- 490,000 ; $1 SA $4 44 H + 1X 9 80) 
100 9512 103 s ont a” Jan 3 4% May 20 American-La France Fire Eng. ($16) (AFG). 4,493,000 Feb. 15, 2 1% 1% \ > QIK) 
! te 03 94% 90% Jan. 6 65 Apr. 6 American-La France Fire Engine Pai 4,000,000 Apr. 1, 13 ) “100 
o% = 52 25% 30% Jan. 12 20% Apr. 5 American Linseed (AL) 16,750,000 Mar. 15, 4 3 $,800 
144% 1083 119 Sant { 46% Mar. 9 American Linseed pf....... es ; 16,750,000 Apr. 1, 1% Q 1% 000) 
in i15 fa , % “a 105% Jan. 19 American Locomotive (sh.) (ALO).........-- 770,000 Mar. 31, $2 Q 3 445200 
/ ) 124% 116 119% Feb. 23 American Locomotive pf... $8,434,700 Mar. 31, 1 ( “500 
+. 80% 65% 734 Jan. 3 American Machine Foundry (sh.) (AF? 180,000 ap } iy 50M) 
37 ae 125 : 125% Jan. 6 American Machine Foundry pf 2,000,000 May 1 I "Y 200) 
am 45 57 42% 40% Apr. 12 American Metal Company (sh.) (AMM).. 594,608 Mar. 1 $1 ra ys rr 
— et 320 113% 108 Jan. 6 American Metal Company pf.... nae 5,000,000 Mar. 1. °27 i 2 , 2% 30K) 
100% 104% 93% 101% Feb. 3 American Piano pf (AMi’)... 6,000,000 Apr. 1, ‘'27 1% 2 1 D3 
72% D4 Jan. 27 American Power & Light (sh. ) rr yw) - 1,728,828 Mar. 1, ‘27 : Q 4 a, 23.900) 
122% 894 122% 101% 110% Jan. 21 American Radiator ($25) (ADT) ccccess 81,086,025 Mar. 31, ‘27 $ Q I “Ey THO 
fy 130% 8 125 133% 129 133% Feb. 2 American Radiator pf 3,000,000 May 16, ‘27 ] 2 135% + 2, on 
6 77% 87% Apr. 4 American Railway Express “(ARX). 10,384,300 Mar. 31, '27 Q 96 be i rT 
73% 48 74 39% 35% Jan. 4 American Republics (sh.) (APU)...........- 209,180 48 
76% 30% 70% 42 Jan. 28 American Safety Razor (sh.) (ARZ)......... 203,918 7 Q i 19%, "y 2,100 
ee 45% May 2uv American Seating Company (sh.) (AMZ).. 200,000 $ ( ‘ iti % 3700 
2 : 80 Jan. 21 American Shipbuilding (ASU) ............+: 14,714,400 2 R2 
lth 5% 11% 5% 344 Mar.23 American Ship & Commerce (sh.) (ACS)...... 669 248 ; ly 200 
144% 0% 15 109% 2% Jan. 25 American Smelting & Refining (AR)......... 60,998 ,000 i g “ + 10% 75,401 
115% 105% 122% 112 19% Mar.16 American Smelting & Refining Company ot... 50,000,000 1, 1 127 + & ONO 
154 138% 165 121% 119% Jan. 17 American Snuff (SNU) -- 11,000,000 Apr. 1, 3 Q 
102 9814 105 95% 94% Jan. 3 American Snuff pf.... .se» 3,952,800 Apr. 1, £ @Q m 126 
47% 37% 47 4 41% Apr. 29 American Steel Foundries (sh.) rr 902,745 Apr. 15 75 2 44% t, (wn 4 
113% 108 115 110% 113. Jan. 7 American Steel Foundries pf.............0++ 8,713,000 Mar. 31 1% Q 1 r 
77% 47% 87% 65% 79 Jan. 25 American Sugar Refining Company (S)...... 45,000,000 Apr. 1, 1% 2 1% 14 14,4 
144 91 110% 1% 107% Mar. 3 American Sugar Refining Company pf....... 45,000,000 Apr. 1, 1% Q 115 + 1 : Ri 
: . 4 29% 41% Jan. 3 American Sumatra Tobacco (sh.) (AMS).... 174,241 Sep. 1 < 2 \y 8, 10" 
1 47 37% 41% 25% 26 Apr. 1 American Telegraph & Cable (ACE)......... 14,000,000 Mar. 1, 1% Q d 2 i“ "400 
145 130% 51 139% 149% Jan. 3 American Telephone & Telegraph (ATT) 1,096, 210,300 Apr. 15, 2% Q 4 166% + % 17,400 - 
121'4 85 124% 111% 120. Jan. 7 <American Tobacco ($50) (AT)...........+0-: 40,242,400 Mar. 1, $2 s 138% ‘- "0 
119% = 84 124 110% 1194 Jan. 3 American Tobacco B ($50) (ATB)............ 52,690,700 Mar. 1 $ 2 138 + 6 10600 
110 lu4% 113 106% 110% Jan. 4 American Tobacco Company pf. os 57,382,900 Apr. 1, 4 Q 114% 1) 
1354, 103 135 114 125 Jan. 7 American Type Founders (TY)...... s 6,000,000 Apr. 15, 2 Q 137 + 2 7M) 
lit 1%% 110 102 107% Feb. 1 American Type Founders pf...............+++ 4,000,000 Apr. 15, 2 11 4 40 
34% 74 43% 29 624% Jan. 3 American Water Works & Elec. ($20) (AWW) 13,203,040 May 16, ‘27 : 2 81 + 1 14,10 
aS 108% 1014 21 105 Feb. 16 American Water Works & Electric Ist pf.... 14,028,000 May 16, ‘27 1% ¢ s LORY, “ 5 204 
96 100 97% i4 99% Jan. & American Wholesale pf. (AWH)............. 6,062,400 Apr. 1, ‘27 i% Q i 104% + % 130 
34% 42 19 5 18% Apr. 13 American Woolen Company os) Sede eae . 40,000,000 July 15, 24 1% 10 % 4.20 
te 90% 66 7 51 Apr. 13 American Woolen Company pf............... 50,000,000 Apr. 15, ‘27 % Q 1% 2% $974 
° 11 10 May 9 American Writing Paper ctfs (sh.) (AW) 147,195 ; dy a 
to os ee ee 32 Apr. 14 25% Apr. 7 American Writing Paper pf. ctfs 6,964,700 . 8H }+ ¥ 1.2K 
12', 7 12% hy 1044 Feb. 10 7% Apr. 28 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 May 1 17 : 8 s RY RiK) 
44% 24% 54% 20 51% Feb. 1 42 Jan. 5 American Zinc, Lead & Smelting pf. ($25). 2,414,000 Nov. 1, ‘2 $1.50 48 Hh, 47 1 3,100 
53% 3544 51% 41% 49% Jan. 12 45 Feb. 9 Anaconda Copper Mining Company ($50) (C).150,000,000 May 23, ‘27 7 ( : ‘ 47 + 1% 17,500 
4 22 45 44 48 Apr.13 46 Feb. 18 Ann Arbor (AN).......--..ceee.es 3,250,000 eoees 48 i 
67 40 693% 644g 70 Mar. 2 69% Jan. 6 Be GE Dado ne inant oesneensenearear 4,000,000 oe 69 
46% 2¢ 44% 34% 42 Jan. 18 38 Mar.10 Archer-Daniels- Midland (sh.) (ADD). om 200,000 May 23, ‘27 7 40% 3 nr 
105 DU, 108 100 108% May 10 106 Mar. 10 Archer-Daniels-Midland pf.... Javk 4,300,000 May 1, °27 2 107 i » 
100 90% 97% 90% 96% Feb. 16 86 Apr. 13. Armour of Delaware pf. (AML >) poseane se uew Se '918, 200 Apr. 1, '27 1% Q 8 88 92 + 31 170 
27% 20 25% 13% 15% Jan. 7 84 May 4 Armour & Co. of Ill., Cl. A ($25) (AM “A’’). 35,008, Apr. 1, ‘2¢ 50k “ 11} % 18 0K 
20% 16 17 5% 9% Jan 6 5% May 5 Armour & Co. of Illinois, Class B ($25)..... 35,404, * 7% 9 10M 
93% 90 93 gO 864, Jan. 27 60 Apr. 13 Asmour &@ Co. of Tilimele pl... cccccvccccce e 298, 400 Apr. i, '27 1% a 76 + % 1.700 
30 27 31% 18 25% May 16 21 Apr. 1 Arnold, Constable & Co. (sh.) (ACT) 219,945 +028 2 2 % 4300 Z 
ea 60% 39 63% 46% 34% Jan. 5 ae BM GD CIID so ov vnccdccccesaccscaves 200,00) Apr. 1, '27 7 Q 1K %, 2350 
lle 1014 113 i108 113 Feb. 8 112 Apr. 4 NE ae re en ae Mar 1 2 3 11 
203% v 23? 19% 27 Mar. 12 22 Jan. 11 Art Metal Construction COD EAE Dc cccccecs May 1 o4 
61% 46% 54% 37% 44% Apr. 11 39% Feb. 9 Associated Dry Goods (sh.) (DG). ctenes May 2, ‘27 ; 4 va * 41M 
102 o4 102% OH 103% May il 97% Mar. 3 Associated Dry Goods Ist pf......... Serre 804 000 Mar 5, "Se > 2 103 4 va 2604) 
108 101 110 102 108 Apr. 19 105 Mar. 23 Associated Dry Goods 2d pf......... coccace. eee Mar. 1 7 yr ; 74 ‘ 
47% 32 59% 44% 4 Feb. 19 45 May 3 Associated Oil ($25) (ADO).............2.. . 56,000,000 Mar, 25, '27 it, Q ‘ 4 4 100 
14 116% 172 122 186% Apr. 23 161% Jan. 6 Atchison, Topeka & Santa Fe (A) 232,465,000 Mar. 1, ‘27 - 83 + 3u 69, 104 
98 92% 102 94 103. «Apr. 25 99% Jan. 5 Atchison, Topeka & Santa Fe pf 124,199,544) Feb. 1, '27 ‘ 102 Prk 300 
268 147% 2ti2% 181% 205 Jan. 3 174% Apr. 6 Atlantic Coast Line (A a Jan. if . S 8 184% —_s 5,10 
7 20 6834 29 42 Jan. 5 30% Mar.25 Atlantic, Gulf & West Indies 8. 8. (AG) Feb i, °2 4 + \e 1M 
60 31 56% 33% 8% Jan. 5 20% Mar.25 Atlantic, Guif & West Indies S. S. pf..... { Jan. 3, ‘2 $ + 11 “M4 
117% 128% 97 117% Mar. 1 107 Jan. 28 Atlantic Refining (AFI). ..........se+e0e+- . 50,000,000 June 16, '24 . b Onn 
117% 113% 120 1153 118 Mar. 11 115% Feb. 1 Atlantic Refining pf.............. sbevasies 20,000,000 May 2, ‘27 Q 17 m _ 
65 45 64 54 66 May 19 M% Mar. 17 Atlas Powder (sh.) (AP w). 3 Eh Re 260,393 Mar. 10, ‘27 $ < (i Bs 9 91 
O4 90% 97% 9+ 10. May 5 98 Jan. 6 Atlas Powder pf... BP DE LEE 9,000,000 May 1 7 1igy + 4 "00 
21 o% 17% 8 12% Ap 7 7% Mar. 14 Atlas Tack (sh.) (AKO). ehvecwese a> _ 95,000 . 1¢ % r 4 
2 22 2 ™% 10% Jan. 3 4% Mar. 22 Austin, Nichols & Co (sh.) ) “(ANO) : 144,340 ° j j iZ 1.40 
95 87% 93 54 61 Jan. 5 314, May 17, Austin, Nichols & Co. pf jenhernnees , 3,30,(H) Feb 1 7 ‘ 31% 2u 410) 
| G 3 10 4% 4% Feb. 7 4% Mar.31 ‘Auto Sales ish.) (AU).............005 pions 80,592 . ‘ 4% ros 10 
25% 12 14% 18 38 Jan. 11 28 May 20 Auto Sales pf. ($50) sha stesseeanbonnes .» 2,886,750 Dec. 24, ‘26 3 A S 12 i 4 vr 
{ 146 107 167 216% May 19 143 Jan. 18 BALDWIN LOCOMOTIVE (B).............- 20,000,000 Jan. 1, ‘27 od 3A 
116% 107 119% 122% May 19 116 Jan. 14 Baldwin Locomotive pf... 20,000 ,000 Jan 1, 27 4 A 
| Mi, 71 16 124% May 20 6% Jan 4 Baltimore & Ohio (BO).. 52,314,800 Mar 1 27 
67% 62% 73% Jan 3 SOTO B GED Bb ccc cvcccccoccnscesseeese 60,000 000 Mar. 1, ‘37 8 
rhe 106% Mar. 30 Bamberger (L.) & Co. pf “(sh.) *(BG) esvesse 100,000 June 1, '27 ) - 
56% 35% 44 Jan. 6 Bangor & Aroostook ($50) and cosscvccse See Apr. 1, '27 7 2 
R9 101% Jan. ty Bangor & Aroostook pf éecvoncsices. ee Apr. 1, °27 1% 
35 40 Jan. 6 Barnet Leather (sh.) (BLR). ane o0se068 40,000 Aug. 15, °20 $1.50 
' 107 94% 95%; Mar. 31 ER. CI 9. a 5 éc0.c-cneaed es 1,000,000 Apr. 1, ‘27 1% 
33% 18%, 23% Apr. 2 Barnsdall Corporation, Ciass A ($25) (BDL). PLU ALLL Apr. i, °27 
| 30 16 22 Apr. 30 Barnsdail Corporation. Class B ($25). 3,840,275 Apr. 5, '27 
53% 3R% 49% Jan. 25 Bayuk Cigars, Inc. (sh.) (BY)....... peeeee 7,121 evces ‘ 
100 93% 101 Jan. 10 Bayuk Cigars ist pf.........-.+.++- Soccscoe Senay Apr. 15, ‘27 
oe 1m Feb. 1 ee SD. SED TEs cnn codceesscdeveves cece 1,234,000 Apr. 15, ; 
ie ig, May 20 Beacon Oil (sh.) Hite D). o° ° 704,000 
*38% *29% *41% 41% Be a peace’ s Beech Creek Railroad ($: 50) a - 6,000,000 Apr. 1, '27 
77% 60 71% 52% 50% Apr. 29 Beech-Nut Packing ($20) (BNU)............ 7,500,000 Apr 9, ‘27 ** Tim 
115 113% 114% 114% 114% Jan. 17 Beech-Nut Packing pf., Class Leg beeecees -» 1,119,500 Apr. 15, ‘27 
41% 37 39% 18% Apr. 29 Belding-Heminway (sh.) (BEG)......... ene 415,032 Apr. 1, ‘27 ’ 2 } . 4 THO 
\ 53% 37 51% 7% 43% Jan. 27 Bethlehem Steel (BS)........c.cececesoes . 180,151,900 July 1, 24 1% 191 i) + % 10° 600 
| 102 93% 105% 99 104% Jan. 3 Bethlehem Steel 7% pf... rr 96,729,100 Apr. 1, ‘27 J 11iy \ an 
— a2 28 4 Jan. 17 Blumenthal (S.) & Co. pf. (SBM)........... 2,500,000 ied 1% i9Y, +m rt 
ie 40 34% Mar.24 Bloomingdale Bros. (sh.) (BBL)...... -.-+ . 300,000 38 4 
ie m 110 104% 109% Jan. 20 Bloomingdale Bros. pf............ 000 May 2, '27 Q 1114 + 1% oe 
ar 56% 53% 53% Jan. 5 Bon Ami, Class A (sh.) (BM) £000 Apr. 30, °27 $1 ae + ¥ 1.6m 7 
4% 9% dhe 6% Jan. 28 Booth Fisheries (sh.) (BF)... 000 Apr 1, "19 
2 51% 34% 56% May 10 45 Jan. 11 Booth Fisheries 1st pf 00 Oct. 1, '20 + 1% ry 
eo 6 41% 20 28% Jan. 10 18 May 4 Botany Cons. Millis k (BTY). sae y May 16, °26 $ HK 
4% 37% 24 36% Feb. 23 28% Apr. 23 Briggs Manufacturing (sh.) (BGI) 2,003 ,22 Apr. 25, ‘2 7 2 = + & +10 
q 5 3 % 1% Feb. 10 % Apr. 11 British Empire Steel (BMP). ess . 
4 36 27 9% 0% Feb. 14 19% Apr. 21 British Empire Steel ,ist pf... Feb 1, °24 13 
14 101% 1% % Feb. 15 1 Apr. 6 British Empire Steel 2d pf.... 47,9 a ee 1% 1" 
156% 163 133 169% May 9 148% Feb. 11 Brooklyn Edison (BE)... . 75,020,200 Mar . y + 4% 1904 r 
64 11% 54% 70% Jan. 2 59 May 19 Brooklyn-Manhattan Transit (sh.) (BMT). . 769,082 Apr. 15, '27 : 2” <n 4M 
83% 89% 7 88 Jan. 4 85% Apr. 2 Brooklyn-Manhattan Transit pf. (sh.) é 246,670 Apr. 15, °27 $ 1K. 1" 90K 
100% 98 68 114% May 21 89% Apr. 4 Brooklyn Union Gas (sh.) (BU) >a 3 32 Apr ., $1 + oa 5, 20M 
46% 48% 20% 35% Apr. 23 30% Feb. 1 #£4Brown Shoe (sh.) (BW)...........cceee00: Mar. 1, °27 7 by + % 1 MM) 1% 
109 111 107 lr SS ee oe ee SO errr May 2, '27 3 ) ‘ ; 
| 49455 39% 24% 38% Jan. 10 27 May 14 Brunswick-Balke-Coliender (sh.) (BCC). May 16 7 + 2 "1.800 
17% 3 18% 8% 15% Jan. 7 9% Jan. 75- Brunswick Terminal & Rallroad (sh.) (BK) - %% AM 
} 105 70 65 35 53% May 19 45 Apr. 6 Buffalo & Susquehanna (BFQ)...... pleawns 3,000,000 Dec. 30, °25 % 4{ 4y + 2% OOH i 
4 34 50 50 40 1% May 20 40 Apr. 4 Buffalo & Susquehanna pf............ swe 4,000,000 Dec. 30, '26 y SA 4 + 1% 64 ? 
92% 48 87% 70 115 Mar. 10 80% Jan. 8 Buffalo, Rochester & Pittsburgh (BR)... 10,500,000 Feb. 11, °27 SA s 184, + 6 1,190 
| YR 66% 101 9+ 110 Mar. 10 103 Feb. 9 Buffalo, Rochester & Pittsburgh pf... 6,000,000 Feb. 11, '27 SA ‘ 
{ 136 92 144 121 125% Jan. 20 94% Mar. 18 Burns Brothers, Class A (sh.) (BB)... non 97,265 May 16, ‘27 3 97 of + 1 mn ’ 
F 17 44 26% 28% Jan. 1 16% Mar.18 Burns Brothers, Class B wap piivabadaeias 97,367 May 16, ‘27 34 25% + 1% > RIK ? 
i] 117 113 117% 117% 117 Apr. 5 115 Mar.19 Burns Brothers prior pf.. ° ese 1,292,100 May 2, ‘27 1% ~ @NN5 P ~ 
99 91% 103% 97 100 Jan. 3 94% Apr. 16 Burns Brothers pf..................-. / 3,000,000 Apr 1, '27 15 Q } 41 94% + % 1% 
a ‘ 97% Apr. i 90 Mar. 2 Burroughs Adding Machine (sh.) (BG 4 800,000 Mar. 31, '27 5 ‘ ) 93 97 + 3 120K , 
26 14% 34% 16% 444% Mar. 17 29% Jan.12 Bush Terminal (sh.) (BH) aa 137,852 as : r 2 rT 12 + 2% 7500 | 
-~« 89% 80 93 86 97% Mar. 21 91% Jan. 5 Bush Terminal deb. (BHD) . 6,892,600 % 2 97 97% + 1% 10 td) 
ae 103 96% 104 99% 115 Apr. 11 1044 Jan. 28 Bush Terminal Building of. (BHB)...... vee 7,000,000 1% Q i 113 1 140 
8X ew 6% + 5% May 2 3% Mar. 19 Butte Copper & Zinc ($5) (BC)......... — 3,000,0%) 50 : 1% 4%, a 1M 
241, 6% 16% 7% 11% Jan. 7 7 Apr. 4 Butte & Superior ($10) (BT)................. 2,901,970 50k RY 9 y 1204 
284, 27 71 17% 61% Feb. 15 50% Jan. 3 Butterick Company (BCK)............... .. 15,800,000 ) . 2 2%, _ 2" 70K 
| 4% 23 44% 28 71% May 19 42 Jan. 3 Byers (A. M.) Co. (sh.) (ABY)......... : 150,000 62 7 +10 88,00 
100 95% 102% 99% 109 )=—s Feb. 8 105% May 3 Byers (A. M.) pf............ ep aprepe 6,749,100 108% + \& "220 
(t 268 90 53 86 Apr 66 Jan. 29  y-Products Coke (sh.) (BYC).............. "189.981 ; 82% — | 244K Rit, 
: iu ‘ 74% 66% 70 Jan 5 60% Apr. 1 CALIFORNIA PACKING (sh.) (CFF) oe 770,085 ih + 2 9,000 643 
34% 23% 38% 29% 32 Jan. 18 21% Apr. 28 California Petroleum (25) (CPU) “ ; 49,505,175 . 1% 24% "% 4300 4 
4 1% 2 1% 2% Jan. 17 1% Jan. 3 Callahan Zinc & Lead ($20) (CM). : 1% 1% + & 1,604 1%, 
61% 45 73% 55% 70 Apr. 21 64% Apr. 13 Calumet & Arizona ($10) (CMM). $1.5 ) ‘ ww + 2 "oO G8 
18% 12% 18% 13% 17 Apr. 20 14% Jan. 4 Calumet & Hecla ($25) (CAH).. I In% ns 24 1 
j “2 49 We 46% Apr. 5 > Jan. 5 Canada Dry Ginger Ale (sh.) (DRY). , Th 44 443 + \ 2,400 
152% 136% 170% 146% 192% Feb. 28 165 «Jam. 6 Canadian Pacific (GP)... .ccccccccccscccecce 260,000,000 2% R4 78 184 + 4% 12,800 84 
37 57 60 % 62% May il i9 Jan.18 Canada Southern (CSA)...................0-6 15,000 40) 1% 4 1% Oly — 1% 20 
ee ae e 90 May 5 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL)......... 14,184,800 The . *90 
' “ ae ms nd 102% May 10 98% Feb. 4 Carolina, Clinchfield & Ohio. stamped....... 9,302,200 $1.25 Q OOF 101% - 10 rat) 
6814 24 176 62% 234% May 21 132 Jan. 27 Case (J. I.) Threshing Machine (CTM)... 13, 000,000 $1.x RS 230% 437% $4. 706 
107% 60 118% 9% 124% May 21 111 Feb. 28 Case (J. I.) Threshing Machine pf........... 13,000,000 i% Q 4 7 124% + 3% Ow 
a. 28% 31 Apr. 14 24 Apr. 1 Central Alloy Steel (sh.) (CES)............ 1,320,625 5c 2 2th 27% + & 1,900 8 
_ 107 106% 100 Apr. 8 106% Jan. 11 Central Alloy Steel pf............ 10,000,000 i% Q OR% 108% ee 100 
nd oe 8% 7 10% Apr. 22 7™% Jan. 3 Central Leather certificates. ... ‘ 104 10% - & 2,900 
23% 814% 20% 7 12% May 21 8% Jan. 3 Central Leather (CL) ae i 10% 12% + 1% 1,500 
71 49% HB Ay 43% 72 «Apr. 2 54 Jan. 14 #14Central Leather pf. RES f 2 72 72 + \ 100 
My Bu) 67 Mar. 30 54 Jan. 3 Central Leather pf certificates........ ; 29. 443.100 ae , 64% 65% on 4,000 
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Yearly Price Ranges - Amount Last Dividend Mon Sat Ved 

5 1926 1927 Range STOCKS Capital Date Per Pe- May 16 May 21 Week's k's May 2 

High Low Low High Date Low Date and ticker abbreviations) Stock Listed. Paid Cent. riod. First High Low Las Ch'g Sale Close 
321 265 240 115% May 2 285) Jan ‘ Central Railroad of New Je rsey (JC)....-+.-- 27,436,800 May 15 - Q 305 wa 313% 7 44 

47% 30% 10% 16% Mar. 18 10% Jan. 26 Century Ribbon Mills (sh.) (CTY) 100,000 Jan. 2, '2¢ 0c im 14) iB 70x i4 
ORY 94 TR% 83 Apr. 22 70 «=«Jan. 24 Century Ribbon Mills pf.. ace paves 1,740,800 Mar. 1, ‘27 1% Q ald iv x79 t a4 
O4A% 43% STM 63% Feb. 24 59 Apr. 28 Cerro de Pasco Copper (sh.) (CDP) 1,122,842 May 2, ‘27 $1 Q 61% GO% 614 ”) tO, 

4O%q Hy 55% May 11 42 Jan. 25 Certain-teed Products (sh.) (CRT)..........- 307 ,000 Apr. 1, ‘27 $1 Q 24% 1% bed aa 83 
110 KOS, 100) 110% Mar. 7 106 Feb. 1 Certain-teed Products 1st pr Joacumeed 4,120,000 Apr. 1, ‘27 1% @Q 108% 108% 109 al , 
108 R0% 90 101% May 3 100% Apr. 30 Certain-teed Products 2d pf sctacecsocoes Ee Gan 4%, ae i% 1005 0 
Bly 4 Mar. 22 8% Jan. 6 nandler-Cleveland Motors (sh.) (CHM)..... 280,000 see . 11% 12% Le 11% 4H 10% 
0%, 2% May 6 21% Jan.25 Chandler-Cleveland pf. (sh.) eens one 350,000 Apr. 1, ‘27 Q 24% 24% 23%, 24 cin) 2 
18044 8U'4 112 184% May tf 151% Jan. 25 Chesapeake & Ohio (CO) 7,368,000 Apr. 1, ‘27 Q 182% 1845, 180) 182 & 7M 18. 
130 105514 119 168 Apr. 9 158 Feb. 18 Chesapeake 4 Oni pf 1,645,800 Jan. 1, '27 SA ‘ 160 

10% 3% $44 10% Feb. 10 4% Jan. 5 Chicago & Alton ( AL T) gacueos ...++ 18,193,600 e ° 8h 3% ; 5% sole 8 
19% iM 6% 13% Feb. 8 7% Jan. 5 Chicago & Alton pf _ . 18,504,000 Jan. 16, ‘11 1 12 12% 1th 1 ) 

9 5 +%, 4% Jan. 15 4% Jan. 15 Chicago & Alton certificates of deposi t. . 1,346,200 . * . 

N 6 3 . ° Chicago & Alton pf. certificates... Sach 989,000 oes = 
28% 30 0% May 19 w% Jan. 1 Chicago & Eastern Illinois (CE) see 30% shes 
57% 40 Rudy en May 19 43 Jar ‘ Chicago & Eastern Llinois pf tee eesers es tO" . 4 4 
6 a 7 22%, Feb. 9 8% Jan 6 Chicago Great Western (GW) Feb. 15, 10 2 19% tI Uy 
32% 14% 16% 0% May 2 3, Jan. 7 Chicago Great Western pf f July 15, "19 ‘ i SR 

. - ° 74 Feb. 10 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL)...... 5,000, 000 Jan. 10, ‘27 oy SA 
16% 2 8% 17 Feb. 9 9 Jan. 4 4Chicago, Milwaukee & St. Paul (ST) 33,189,700 Sep. 1, ‘17 “4 14% 14% $M 14% 
28% 7 14% 18% an. 3 Chicago, Milwaukee & St. Paul pf 32,570,700 Sep 1, ‘17 3% 2K, 2 24% 
11 7 ™ 9 Jan 4 Milwaukee & St. Paul certificates 126,800 . 14%4 4 O00) 14 
22 12% 14 Jar 3 Milwaukee & St. Paul pf. ctfs 83,745,800 aa . r ; : 2 MM) 24% 
83 47% 65% Jan. 27 & Northwestern (NW) 157,808, 100 Dec. 31, "26 2 SA . L 86% 
120 101% 118% Jar & Northwestern pf 22,395,100 Dec. 31 26 3% SA ”) 138% 
128 BOw% Y4y Jan 3 neumatic Tool (CGG) 10, 600,000 Apr. 25 27 1% Q 4 30) 

58% 40% 40% Jar i Rock Isiand & Pacific (RI) Mar. 31, ‘27 1% Q + c(h 10M 
100 92 96 Jan 4 Rock Island & Pacific 7% pf Dec. 31, °26 3% SA ”) 109% 
89% R82 834 ’ Jan, 28 Rock Island & Pacific 6% pf Dec. 31, ‘26 3 SA + 7th 03 
50% 35% 48 5% Jan. 5 St. Paul, Minn. & Omaha (OM) Aug. 20, '23 2% + u 6 
120% 73% 100 1 Jan. 1 3t. Paul, Minn. & Omaha pf Dec. 31, '26 5 A + 8 at) 

55 4415 43 9 Apr 1 1 Cab ish.) . May 7, “Ee 1-3 M . 

74% 49% 45% 18% Mar. %1 Mar. 10, '27 Q ed 62 BR, 20H) 
a7 20% 30 44% Jan ; Mar. 27, ‘27 Q se ve ! ‘ 

28% 19 16 22% Jan Sep. 30, "20 .s 
64% 62% 29% % Jar May 2, 27 Q 184, 1% + 2 1M) 9 
52 48% 28% i Jan. 28 ) or y Apr 1, °27 Q 45%, 15% . + Bim 4 
1% 100% 93 wes Apr. 11 Chrysler Corporation pf. (sh.) Apr 1, °27 Q Wh We 100% 11) + 4K 109 

‘fe os 125 112 Feb. 25 City Investing (CNV) ; ‘ paaskans, Se Apr. 1, ‘27 Q 120 

; 46% Mar.10 City Stores, Class A (sh.) (CST).... seus 80,796 May 2, ‘27 Q 484, 484, 45 18 + 4 
41% Apr r City Stores, Class B (sh.)... a¢eeseuce 165,318 as . 42 42 41% 42 vu 4 
200 140 275 173% 275% Jan. 22 Cleveland, C., C. & St. Louis (CC) 45,271,100 Apr. 20, '27 1% Q 280 
120 115 125 109 1 Apr. 14 Cleveland, C., C. & St. Louis pf... 14, CW) Apr. 20, '27 1% Q 1US4 103% Sy 1S ; { 

70% 70% 70% 70% ; Feb. 28 Cleveland & Pittsburgh ($50) (PTT). a Mar. 1, ‘27 87%ec Q 77 i7 77 77 + 0 
*40 239%, "7 41% Cleveland & Pittsburgh special ($50) ~~ Mar. 1, ‘27 50e Q *41% 

71% 58% 684 60 Mar. 17 Cluett, Peabody & Co. (sh.) (CLU)...... "192.391 May 2, ‘27 14% Q wn uo uo Ho ” 

103% 116 103% 1 Jan Cluett, Peabody & Co. pf . 6,000.4 Apr ay 1% Q 118 118 117% 117% ( 
ee ‘ Coca-Cola 2,000,000 R . 115% 115% 111% : 8,90) 
‘ 152 137 Coca-Cola _ International (KOC).. er 251,000 Apr 1, °27 1.7: Q 
ms 1. 69% 344 Ce s & Aikman Company (sh.) (CK) +48,390 May 2, "27 $1 Q 81% YIN 81 + 86, 
LA 39% 4 27% Cc rado Fuel & Iron (CF) . ... 34,235,500 May 25, ‘21 % 87% 914 831 + m “ 
110% 106 112 110 Colorado Fuel & Iron pf emwacaich . 2,000,000 May 26. 27 2 Q *132 
70% 44'q 96% 52 Colorado & Southern (CX) 31,000,000 Dec. 31, '26 3 . 108 108 120 } 4000 ! 
60 7 62 Co lorado & Southern Ist pf 8,500,000 Dec. 31, '27 2 SA 76 76 76 1th 7¢ 

2% 54 72 59 Colorado & Southern 2d pf . ences 8,500,000 Dec. 26, '26 2 SA 72 72 72 iM 
ee ° 91 BS Columbia Gas & Electric ish.) (CG) ; aa .205 May 15, ‘27 1% Q 93} 91% G4 ) Mi 

= 101% 8% Cys Columbia Gas & Electric pf 5 May 15, ‘27 1% Q 107% 106% 107% 1,000) 7 
62% 45 70% 55% 6% Js q Columbian Carbon (sh.) (CBN) May 2, ‘27 $1 Q 74% 73% Tt 1 100) 

55% 38% 47% 16% 14% Feb 1 Commercial Credit (sh.) (CMO). Y Mar. 31, *27 2% Q 7 16k 17 "? if 
a1 25% 26% 21% 19 May 6 Commercial Credit pf sees 4,000,000 Mar. 31, "27 1% Q *20% 

a 99% 85% 74 May 9 Commercial Credit ist pf henin Bata P . 8,000,000 Mar. 31, "27 $1.62% Q 76 
27% 26% 27% 20 19% Feb. 19 Commercial Credit pf. B ($25)...... 4,000,000 Mar. 31, '27 2 Q *20%4 
844 50 72 54g 41% May 4 Commercial Investment Trust (sh.) (CIT).... 443,000 Apr. 1, ‘27 BO Q 44% 484, 414% 47% $ oo 49 

2 100 89 88% May 17 Commercial Investment teat Kh pf...... 7,500, Apr 1, 27 $1.62% Q 8Y ROL, S8l. 8Y " 
107% 100 104 07 , Apr. 21 Commerc Investment 7% pf “2. .. 5,820.90 Apr 1, °27 Q , 95 
180 76 237 118% = Jar 3 Comme Solvents, Class B (sh ) (CSV) 108 861 Apr 1, °27 ~ Q 345 378% 340% 367 4 0M ti 
es 10% May (6 Commonwealth Power Corp. (sh.) (CMP) 1,359,516 May 3, °27 t2% Q 9 | 1% 19%, 51% VT ‘ 
43% 15% 20% 12% 174 Jan. 26 Congoleum-Nairn, ino (sh.) (COG) ‘ . 1,641,026 ) "2: 50c 21% 21% 19% 19% 41 a 
57 40% 1% Jar 7 Congress Cigar (CNG)... r aR M 350,000 $1 Q 60 62 rm) 60% 2K F 
17 % i % 7 Conley Tin Foil (sh.) ((CLY) stamped... 171,866 60« , Me 4 41 
Connecticut Railway & Lighting (CRW) 8,977,200 1% Q 

63% 87% tg Consolidated Cigar (sh.) (CGR) ° 220,00) $1.75 Q sau 

4 107% 91 Consolidated Cigar pf.........-.«+++.-. 4,000,000 1% Q 

o% 6% 1% Consolidated Distributors (sh.) (DIS). . 62%c .. (M) Ss 

ri 115% 87 Consolidated Gas (sh.) (G) $1.25 Q n aM 

Consolidated Gas pf (sh ) ; 61c + 9,1 

72% 68% Consolidated R. R. of Cuba vf. (CCU) 39 '984 300 1% Q } +000 

54 2% 4% 1% Consolidated Textile (sh.) (CTX) 1,329,622 75e 4M) 
on BOM, Continental Baking A (sh.) (CT) 291,813 $1 Q 4 4M 1) 
17% 7% Continental Baking B (aN.)........e-+eseeees 2,000,000 ~~ aa KK) FY 
99% 87 Continental Baking pf neseneesien 51,888,900 $2 Q 8, 7M R31 

93) G01 0% 70 Continental Cam (g8.) (CEE). cccccccccccccesce 507 596 $1.25 Q + 4 “ H5% 
118 114 H 117 Continental Can pf 5,293,000 1 Q 
140 103 144% 122% Continental! Insurance Company (§25) (CIS).. 10,000,000 . 3 SA + Rin 71 
15% RY 13% 9% Continental Motors (sh.) (CMR)...........-- 1,760,845 . 30, 20c Q MM 12 
42% 32 51% Ti Corn Products Refining Co. ($25) (CFG). 63,250,000 » 3 50c Q 90 8 
127 118% 130% 122% Corn Products Refining Co. pf............++- 25,000,000 i aa oo 1% Q 1m 
60% 48 62 4% Coty, Inc. (sh.) (COT)........- MPS 309,300 Mar. 31, ‘27 $1.25 Q LD 723% 
rh Crown Willamette ist pf. (sh.) (CWM)...... 200,000 Apr. 1, '27 i% @Q 
64% 20 Crex Carpet Company (CRX)..........-0-5++ 2,998 ,900 Jan. 15, '26 1 ee 
R4%, 4 Crucible Steel Company (XA)...........+.- . 55,000,000 Apr. 30, '27 1% Q 4.4K RR 
102 96 Crucible Steel Company pf..............++. . 25,000,000 Mar. 31, ’27 1% Q 1M) 

14% R% Cuba Cane Sugar (sh.) (CS)...........- ad 500,000 =—«_s cwneeeeee ee ° M o% 
62% 35% Cuba Cane Sugar pf.............. 50,000,000 Apr le 1% a + rT ear 
54% 284 Cuba Company (sh.) (CUB) : sbseuwes x Mar. 1, ‘27 75¢ Q M 
bat) 82 Cuba Railroad pf. (CBR) etedcccneseces 10,000,000 Feb. 1, °27 3 SA 104 
5% D4 Cuban American Sugar ($10) (CSU). ... 10,000,000 Apr. 1, ‘27 25c Q uM 
101 97% Cuban American Sugar pf.............-. .. 7,893,800 Apr. 1, '27 1% Q 

15% Cuban Dominican Sugar (sh. (DMS).......-- 277,833 ck aii amano : . rT 1 
51% Cudahy Packing SP Geo beccccoccaosese 21,249,500 Apr. 15, '27 $i Q + uw) 49 

104 77% Cushman's Sons (sh.) (CHS)...........ess+.5 100,240 Mar “ae 1 Q 4 r 

103 10 99% i CRED FR BE e cc csccsecce teccesccescace 2,684,800 Mar. 1, "27 1% @Q 

104% 103% OT 106 Cushman’'s 8% pf cosas baceeews kee 27,732 Mar. 1, ‘27 2 Q 

59 44 51 32 30 Apr. 28 Cuyamel Fruit (sh.) (CDF)...........esee0+ 300,000 Nov 1, *26 $1 ae 4 TT th %, 
4 27% 46% 23% 26% Apr. 28 DAVISON CHEMICAL (sh.) (D).........+.+. 310,000 Nov. 15, "2 $1 7 29 29 28 28 2 3 
110 82% 110 104% 15% Jan. 3 Deere & Co. pf. (DER). ........2essceccesees 37,828,500 Mar. 1, ‘27 1% Q 111% 114% 111% 114% 61 114 
29 20% 39% 27% 30% Apr. 27 De Beers Con. M. (sh.) (DB). ceakees 16,550 Jan. 29, ‘27 $1.45 ° . *30% 

160% 133% 183% 150% 171% Jan. 28 Delaware & Hudson (DH) anheeesee és 47,034,400 Mar. 21, '27 Q 208% 212 205 94 + 9500 OS%, 
147% 125 153% 129 140% Jan. 27 Delaware, Lack. & W estern ($50) (DL).... 84.554,000 Apr. 20, '27 t$2.50 Q 164% 165% 163% 163% 40K) 64 
60 35 47 37% 41% Jan. 5 Denver & Rio Grande Western pf. (DGR) 16,236,400 iecmagtas as 60 63% 6 63 } 4200 641 
159% 110 141% 123% 133% Jan. 21 Detroit Edison (DTE) , 86,763,000 Apr. 15, 2 Q 147% 10% 144g 10% + 2 6,100 151% 

es - ae Apr. 26 Detroit Hillsdale & Southwestern (DSH).... 30,000 Jan. 5, 2 SA 7 { 

72 60 60 60 Mar. 15 SeROES Gh TRNOS BB. no.00040050i00006e00e00 ‘950,000 Jan. 3, '2 2% =~=«.. : 

90: 53 104% 31 2 Devoe & Raynolds A (sh.) (DRSA)......... 95,000 Apr 1, °37 60c Q 39% 39% 900) 81 
107% 97% 109 99 Devoe & Raynolds Ist pf. (DRS)............. 1,841,400 Apr. 1, "2% 1% w 107% 107% + 0 

. se Detroit United Railway (DU).............++ 15,359,100 June 2, '24 1 es a : 

118 116 A Diamond Match (DN).......... 16,965,100 Mar. 15, '27 2 Q 128 28% 90 

4a 21% 47% 21% J Dodge Brothers, Class A (sh. ) 1,935,018 ° 20% 25 + 48,600 

91% 73% 90 79% ve Dodge Brothers pf. (sh.) 0,000 1% Q Tike 79 + 0,700 

18% 12 20 o Ji Dome Mines (sh.) (DO).. sendee 1,000,000 25e Q 8% 8% 1,300 

23% 14 46 19 65 May 9 Douglas-Pectin (sh.) (DOU).......... 300,000 50c Q 64% ta % 1,000 

5% 2% 5% 3 J 21 Duluth, South Shore & Atlantic (DS)........ 12,000,000 ° eo ee 

8% KS 9 8% 4 7 ‘ 7 Duluth, South Shore & Atlantic pf........ .. 10,000,000 eensease ° : 40) 
oe ‘ . 29% May 18 Duluth. Superior Traction C company (DX) 3,500,000 + ane . ee 29% 29% at) 

° 41% May 18 Duluth Superior Traction Company pf . 1,500,000 Apr 1, 27 $1 Q 41% 41% 

- = 181% 157 253% Apr. 22 Du Pont de Nemours & Co. (sh.) (DD)...... 2,661,658 Mar. 15, °27 $2 Q 242% 247% } $0,100 245 
104% My 110% 100% 112% May 10 Du Pont de Nemours & Co. deb. 6%......... 79,521,200 Apr. 25, ‘27 lly Q 111% 112 + 0 111 
113% 105 116% 111% 116% May 4 Duquesne Light Ist pf., Series A ORS 30,000,000 Mar. 15, ‘27 1% Q 115 116% + 1 200) 16 
23 - 19 8 8% Apr. 1 Durham Hosiery ($50) (DHO)................ 3,750,000 Jan. 3, °21 87T%c ee 8 8 4 100 
65% 43% 67 57 écsceue Pr 2, civcavtedendbsceiens 3,000,000 Aug 4, °24 1% ‘ 

118 104% 136% 106% May 11 1264 Jan. 28 EASTMAN KODAK (sh.) (EK).........-..-+ 2,052,390 Apr. 1, '2 t$2 Q 147% + 1,000 146 
115% 112 117% 115 May 13 119% Jan. 10 Eastman Kodak pf.............-.+. ovens 6,165,700 Apr. 1, '27 1% Q 

My 10% 32 23 Mar. 28 24% Mar. 21 Eaton Axle & Spring (sh.) | 250,000 May 2, °27 50c Q 26% ‘, 00 a 
oe oe 2U% 10% Feb. 15 11% Jan. 3 Eisenlohr (Otto) & Bros. ($25 (EIS)... ....00 6.000000 a nwwwwcne oe ° 13% ‘ 0 134 
oe 93 Feb. 16 RY Jan. 10 Eisenlohr (Otto) & Bros. - eC eReekeReCeKee 2,190,000 Apr. 1, ‘27 1% Q ‘ 
ae a 82% 61\% May 17 63% Jan. 13 Electric Auto Lite (sh.) (ELO)........+..0++ 250,000 Apr 1, °27 1% Q 85% + 1% 16,600 84 
ee T 16 4 May 21 13% Mar. 2 Electric Boat (sh.) (ELB)......... me ; ° 21 + 3 2.600 19% 
100% 17% 34% 15% May 21 16% Jan. 27 Electric Power & Light ctfs. (sh.) (EL). . We fs 4 23% + Ae 149, 10K 2 
110 100 115 99% May 21 108% Jan. 28 Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.).. 139,131 Apr. 1, ’27 70c Q Bs) + 4% 1,000 
110% 100% 10% 102% Apr. 18 = Apr. 8 Elec. P. & L. pf. allot. ctfs., full = (sh.).. 7,030 Apr. 1, °27 1% Q . 

94% 89% 98 89% May 21 ui Jan. 21 Electric Light & Power pf. ish.) : : 418,697 Apr. 1, °27 1% Q 104% + 2% 1,500 j 

- . 78% 33% Jan Apr. 12 Electric Refrigeration (sh. )(HFN) ohewe 728,161 Feb. 21, °2 0c 25% ™ 68,100 26 
a0 60% D4 iy 71% Jan. 6 May 3 Electric Storage Battery (sh.) (EG). seeesscee 802,955 Apr. 1, $1.25 Q 70% + 3% 4,900 “1%, 
15 ™ 16% 8% Mar. 21 Jan. 13 Elk Horn Coal (sh.) (EH).......-+0sees0-0++ 240,000 Sep. 11, TSG ce 10% %, 100 10% 
25 16 30% 21 Mar. 10 Apr. 28 Me Flere Cael ph. (Gee cccccccsccceccccccce 6,600,000 June 11, Tie es es 
oe . 8% 6% Apr. 14 7% Jan. 4 Emerson Brantingham A (sh.) (EGM) 3 ey ° 8% 10 + 2 300 
ee ee ° Apr. 21 3% Mar. 11 Emerson Brantingham B (sh.) mn 18,063 . aaa ee ee 5 5 100 
a ee 36 36 Mar. 16 33 «= Apr. 11 Emporium Corporation (sh.) (EMP) , 859,364 Mar. 24, '27 50c Q . 34 
4% 63% 72% 6% May 64% Jan. 28 Endicott-Johnson ($50) (BJ)........eccescees 20,268,000 Apr. 1, ‘27 31.25 @Q 69 69 7 69 
118% 111% 120 114 Mar. 28 116% Jan. 5 OD, BL, coc cccnqnenecedeesecnesee 11,850,000 Apr. 1, ‘27 1% Q . . 
ae e 24% 19% May 21 21% Jan. 11 Engineers’ Public Service (sh.) (EPU)....... . ) ii ‘ ee 27% 2814 + ‘ 16,600 oR 
eo ee vey 92% May 20 93% Jan. 8 Engineers’ Public Service pf. (sh.). : 307,619 Apr. 1, °27 $1.75 Q isa 105% + Ki 1,000 105% 
- " 132% 99% May 2 118% Feb. 5 Equitable Office Building pf. (EQ) me . 3,392,400 Apr. 1, '27 1% Q 1424 164 +16% 900 
39% 42 22 Apr. 21 3914 Jan. 3 Erie (E) : vy aca Basins 119, nn *dheadends ee ee 4% Bs] 1% 82.100 532 
46% 35 55% 33% May 13 2% Jan. 4 Eee perk: rt a . oe A 9, ‘OT 2 ee 19% 604 24 000 6 ib 

a eiexkaeee 904,400 pr ’ 4 1% 
43% 34 50% aK May 19 9 Jan. 4 Erie 2d pf... suede chest takacaad . 16,000,000 _..... ; - oid Mi% 37 > 6,200 8 
62 60% "63 *624 66 Apr. 18 61% Jan. 13 Erie & Pittsburgh ($50) (BP)........... 2,000,000 Mar. 10, ‘27 87%c Q 
‘ 
— 
“ \ i 
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1925. yearly Price Ranges. 
High. Low. High. ‘ —————tiGee Re: ns 
gh. Low. High. Date. . i fn , STOCKS Amount Week's Rang 
ee ee 25% 21% 31% Mar. 25 aes and ticker abbreviations) PR A , = “a 1 ange.<——— 
57 48 107 P an. 3 Erie mcaeneat jot ae Bery May 21 a F Ww 
19 isa OT Sau i May it OR lowes oe Steam Shovel ($5) (ERY)...........--- 2,000,000 riod. First. High. Low = 2a Se Mey 3s 
19% Apr. 21 15 e ureka Vacuum Cleaner (sh.) (sU).. tiseree 3,000,000 Q 85 - oe, =e. 
% 2% mm r —— ~ 1% Jan. 25 Exchange Buffet (sh.) r at (sh. *y wns s0e606e ° 263,500 Q 04% 104% soa ane + & 4.900 eae 
ai ae 4 ar. 3% Feb.- vs soeecececocs , Q €9 wait by 04% + i a °T% 
% 32% 59% a 15 May 13 ." 8 FAIRBANKS COMPAN 7 Q 68% 71% $+ O% os ee 
— se 1s Bil i, ee Se INE (625) (FDD.«0+004-++ 1:500,000 wees veses mw 8S % Mm hh; hhh UTS 24,200 70% 
= 47% r — 2 7 Feb. 7 Sa ee Morse & Co. (sh.) (FKM). cocscce aor naaeue tte : 4% — 
624 4 , May 3 37 Jan. 17 Federal is, Morse & Co. pf. ) WEM)...----- oe mtn im & “13 
td 40% 111% 0S 41 148° May 1¢ 91% Feb. 23 Federal Ligh Traction Mgis) (FLT). ER asas'6 Mar. 1, °27 i o ) ry 37% 4 = Qe : 
aa 105 61 97 Mas is 60 Feb. 9 Federal ates & Traction pf. (sh.)... oe ,263,640 Apr. 1, °27 1350 3 . 112" % 1,700 40% 
pee 23 mnt 2 aS Federal Mining o a oe *** gonnn Jen: 18, 00 1% Q ) 5% 48% 44% + % sane 
as 12 21% ia 116% May 21 93% ge. ® Las area Motor Truck ar Orne) * 12'000,000 _ i 109 1% _— 148 % 130% 97% = ae 11, op 13% 
100 107 Feb. 25 12% prong ‘idelity-Phenix Life Insu 430.756 Apr. ca 1% Q . 2 140 +18% a ee 
38% 103 Mar. 4 98 an. 21 Fifth Avenue Bus t rance ($25) @Fx).. 10,000,000 Jan. i, (at 20c =Q y o4it os 95% + 2% pee 
28% 10% 26% 38 30 Feb. 7 Jan. 12 First National emp. ctfs. (sh.) (FV). 000, an. 10, °27 9 ak 24 241, 24 >. $300 «93 
14% 20 «OA : 19% May 11 First N nal Pictures ist pf. (FN - siege, Abr. 16, [27 16e GQ 1 11 1101 1103 * 700 
** oe 84% 6% 891 pr. 20 16 Jan. 24 bis ational Stores i. seeees 2,425,000 Apr. 1, °'27 : Q 13% 1; "4 0% + % 3,006 ; 
4 Apr. - 2 Fisk Rub ) (FST)..... eee 5 pr. i, 2% $2 Me 13! 133 3,000 118% 
diy iy a 18% Apr. (5 81 Jan. 5 Fisk pember (sh) (FE)... Se nt AN saeco Apr. 1, 21 = Ste | , : * 102% o“ 500 é 
ag " Wisk Rubber Ist pf..........+-+0-- nced , - 1, 75 17 21 95, 2 lige tates 
% 8% 17K 13% So. May 19 40% Feb. 1 i Rell Siig pete 17,861,000 May 2, 27 - = is ie i im iti 5,100 i 
i 101% 100% 108" 12% Jan. 6 63" May 13 Foundation Company (eh) (B)-...0.. 02002. smeee OT tS 1% Q 8 85 86 Tt ,* 8,400 17 
8 36 1 2 Feb. 14 100% Jon. 17 ‘ox Film A (sh.) (FOX! ecueserccsese 100,000 Mar. 15.’ 7T5e =6Q ; a 98 ; — 85 
= Poigped Shae Pome emer ae eek Rg ee a jig 58m tig iad 
> = ¢ ae eee port-Texas (sh.) (FT).-..-s-scscsscccees 4,000,000 1 ™% 60% 58 ™ TF 55500 70% 
an 9% 5% 11% yd 12 29% Jan. 3 0 pgp rye 729,582 $1 me 4 ' 4% 112% x1 12% + % 9,300 60% 
104 = = & a Ge ee. Garin i, EER 4 GO) IRMA). 198,000 4 % Gy 6 . an 210 
10 2 109 99% 109% Apr. 3 46 Jan. 3 Ganeane otors (sh.) (GRD)............... ° ty 8TiGc om —— 56,500 67 
pe a a yo Apr. 30 106% Mar. 1 General American Tank Car (sh.) (GT)...-.. ore Q 40% 40% = 39% 40 — 
140 % 140% 94% 144% — “ 72% Apr. 28 Gen al American Tank Car Co. pf.......... 324,330 i% Ss 10% 10% 10 10” % 12,500 41% 
118 120 107 128 ar, 2 113° Apr. 28 Ge eral Asphalt (AS)..........ce0eceeseeeees ,8:104,200 - * A 19%, 19% 481 aon — kh 2'000 10 
111% 105 50% 46 23), May 2 118% Apr. 5 ee ee ee aace eyo MQ 100i 100% 109% 1008 % 3,000 49% 
116 104 118 109 oo” oe OS lee. S General Baking pf. (sh.) NS eal 6,944,200 ix, oO 6% 4 #«73)~T3M “ 100 : 
~ 118% 109% 118% Apr. 26 116 Jan. at General Cigar Company (sh.) (GY).-..... nr $2" Q — on “a oe 
ii% i0% 118% Apr. 26 116 Jan. 11 General fuser Compeny pt... gas e @ 128 1954 128 ant oe Hz 
ax 11% il 11% y 5 81 Jan.27 Gen igar Company deb. pf 5,000,000 -. Q i gy, 574 +3 3 x” 
58% 59 34 pe, Jan. 5 11% Jan. 3 — Electric (sh.) (GL).. 2,275,200 Fs 7) D 21 121 4 a + &% 3.500 T9N 
i aie, 2 a ee en oy oe pai) te i Gt 1iay% 100. 
es . 113 105% 118% + at 18 35% Apr. 1 General _ & Electric A (Del.) (sh.) (CGS) — 28, ise «(CG ; 99% 96% 97% mf a : 
100 99 B 92% 104° May 13 113% Mar. 22 General Gas & Tilectrig ew B (sh.)....... Py , sT%e OQ , 11% = 11% 1H + a I 
re 5 107 ; an.13 G : ric ~ ae ag” Soe by - : 43% 42 434 a 5,2 11% 
ée 66 is 187% mes Se ae on Len ek = --:. Ie » 1, 2 @ : pe fiw «eae 4,500 41 
a” wt oe 6 8 S|, Foe. 21 104% Feb. 18 General Motors ay ae ee <-- eta » 1% Q Se lO he "500 118K 
15 i % 105% M . Bataan Gites OF. 4. sk... ph dsdeonsss 8,698,127 » i, 1% Q 104 ae 2 Bly 
> a a 105% May 4 106 Mar. 7 General Motors pf. .;.-..-+.-+++++++++ue+++00+ ge 82" 9 105% 106 +i on 
34 Ye 56% 51 iu OF 4 118% Mar. 9 General 008 GH Gab... ..sccccees ey May 2, '27 11 , 192% x193% T 3 200 
ae 39% 26 48% Fy 9 54% Apr. 11 Gaunt — _ | RRS eet eRe 130; ry 800 May 2, "27 i” 6 105 % 362,200 196 
105% a 93% ton, 120% yey rj 37 Jan. 18 Gen. Outdoo wre Adv. A (sh.) (GVZA).....:: By May 2, ’27 im @Q 105% ae 
5% = 90% 105103107 = aS ee ET eavect) tate Beinn 86'S ( 2 123% 121% 123% + 1% waa 
83 47 18% 550 May 11 38 4 eneral Railway Signal pf..................e 325.000 - 4%, af 50c «= roth od 55 - a aa +-4 
. 3 i Jan. ay Signal pf.... ny Apr. 1, ‘2 43% 45% 4 BU 
1 aa 49% Apr. 11 37% Mar. Py Saret Refractories (sh) , SN. scan wced 6 2,575,900 Apr. 1, u whe Q it 112 108% hes A 23,400 
4 tr) 111% 100 105% A el Brothers (sh.) (GI).......++++++e0+: 225,000 Apr. 15, '27 m : 103% s 7,200 
: 2% 25% 15% 3 ioe. 30 ae aage ggge ge 622,500 eee eee ; be 4 4% 53 53 - sans 
ne = ee - NE 4 14% May 21 Glidden r seneremein Thon nvccccscsovccscess's ee i 2. (eS 16% 45 45 an 2,600 
51 37 boy 41% 118% Mar. ry 18oy — 3 Glidden pom ond fn a ) — eabisecsesansis "400,000 pod 2 27 1% Q — 1,00 43% 
3 6 : 26 Gold & Stock Telegraph (GSX) apaeosees 7.192. yr. 1, °27 5 es 
Ta = 30K TOR 0g Si May 21 42) Mar. 9 ae 5 Sot Telegraph emeacentaesieensces 7.192.200 Apr. 1, '27 ie eee < oa 
114% so 100 94% 101% or ea 3 42% Jan. 3 Goodri Btwn eh eee . 31287 Apr. 1, '27 14 Q = 88 a ase 79,200 15% 
1 son 109% 96% 117% al . 95 Jan. 3 Goodrich (B. BI (sh.) (GR) pat gs aoe Q 10 ; 
4 104% 111% May 19 : ion Jan. 27 Goodyear Tire & Rubler'> * 35,096; Py = $1 ‘g ‘ + 2% = 
Pe eee ae ae go ed See sees ied: i wor oH Sy : te i 
o: es ‘ ‘eb. 4 ° am Si seeeeesceeee 1 o a) oe % Q 1141 pte v 7% 
‘ig dig eg May 1S 10h Jan 38 Gotham Silk Hosiery (sh.) (GHB)........... Bou0.000 Apr. 1. °2T 1K QT) 1 + 2% : 
21% 13 + aa. 3. =e. Geeo FE rene eeentasorsscoes am me Ue lS is 10" + BY 115% 
i i a {a a ee Class A. (ah. (@UEA) 200: sconiat Mar. 31°27 Ge Qt a oS +h ‘a 
.. od % Feb. > ° ae Gua se. 175; 2, °27 1% 108 +d G4 Pe : 
dye ty ik eh, is DR dan. 94 Great Northern pee (GQ)... 2.010000 ck a rn 1083 
iste ast iis = 119% Feb: 3 R -4 May 12 Great a oe certificates. °2.°. ont: eee “112,228,150 Feb. 1° '27 i ea 185% 4 38% son athe +4 
08% 121 ; Jan. 26 Great W 's. for ore prop. (sh.) (OR) poy ngs = ‘ 8s WW BT 894 i $24 
a BS ie. es re. & a oon ow i i) om ee fe + ne + % aon 
“ 1% SMO San, Green Bay. Western (GN)ovecvvvecwsv.. gona Bb, H 8 Gos ey ity sem t sin 
5% 9 101 Aur. i Greene-Cananea (GNP) «o-oo .eeeeeeeeeeeee. 2,500,000 Feb. 7,27 $5. ? 3 % Wee us” 4" 124 
a -. ae a CS aus. 3 Guantanamo Sugar (sh.) (GS)..........-.... 49,979,100 ss. .0 0 ; & Aa > ae TZ 120 
% % 100% 95° 112% Apr. 27 Guantanamo Sugar pf...) ....eee cee: “oes 7% 48K 40H 4B i 
107 67 93% 51% 63° Apr. 27 Gulf, obile & astacs eo roee ee + 1,916,400 ’ 3 9, 95 91 91 + 13,300 455 
% 101 109% 100 . Feb. 28 : [tit a.................. 11,072,500 “J Q - 2 * 2,7) 10% 
108% Mar. 12 ulf’ States Steel (GJ).......ssss.sssecsseeee 11,494,400 . 100% 4 
. : an 26% A Gulf States Steel ist pf.......-.. 12,272,250 1% Q 1% 110 a” + 3% 47.300 am 
= 264% Apr. 2 = tt 000, “4 Q 21 < - ° 2) 10912 
o* 28 May 16 HACKENSACK WATER “ 1% P = 49 31% slats -! 09% 
7 ‘“ 20 x sonia es 10% 105 = 4 5,900 121, 
89 42% 60% 45 z* May 2 enanas Water rf. &). meted eococe 21373, or A = a 105% + \% 170 1 a 
ee By Mar. 3 Hackensack Water pf A ($29). 002000000000 2378.1 ame z a 
phe .- 24 an ag 25 - A. st pf. ( NA) ase et ceeeee > 4 Sé g og = ‘ 
BE Bly BR AR TR Big BER “S| ariman Corporation Burt rss 1.19800 “— ° ao 
- ze ee a 82 r- : May 18 H oh re oe 2'o 5c Pa 73 59 ‘s 
ue mR i7% 2Ri4 ay 18 80 Mar. 21 nde — Saliva Gas aa." 396, 927 = oo 25 x23% + 1% igo 
71% p+ 107 00 109% — 31 15% Feb. 15 Hayes Wheel = SL a tran ckacas potion 2 4 2614 x27% ; ¢ 500 
115 114 88 68 101% Mar i4 10 ; Feb. 1 Hayes Wheel He DR Geol ai te asanwaness oO 000 $3 SA 22 29 a 1,200 27% 
138 Hd 116% 115 128" May 19 76% Jan. 14 Helme Wheel Df. «ono o-oo oon aa iceees 1,135,500 75¢ 80%, m 1,600 
> 209 147 261% May 17 118% Jan. 11 Helme (Geo -’s Company ($25) (GH) 6'000.000 1% 27514 23% 241, "is 
aT 35% 17% 33% Feb. 15 200 Jan. 5 Hocking Valley A end ape aSi).... SAeeee 1% Q bs Ai) 3 
= .: 2. ne 35 - 2 Jan. Hoe (R.) C 2s Seepenverererrrrererty 1% Q S "2: “4 
ar 43 63 47% wien = as Hoe (F.) Company, Class A Gan} G00). | *Bo'000 a* 4g 28 7 * 10 
83 34% 48% 40 50% Mar 17 , # Jan. 25 Homestake Sinin ~— ‘i eee 200 000 $1 ot . 20 
31% #8«=16 3 50% 142% May 21 434% Jan. 3 Household Prod @ (HM).............06 wo... 25,116,000 62% Q i - 4 aa 
38% we 45 27 41% Apr. 18 we Jan. 11 Houston Oil (HO) (sh.) (HOU)..... er 0) M 1 fa 200) é 
72 th 41% 35 65% May 10 7% Feb. 14 Howe Sound h ).... set eersereeeseeerserese 25,000,000 BT 14 a . - 2 i 100 - 
139% sa 4 67% 90% May 10 40% Jan. 3 Hudson & A. Ry ru). -+ 471,512 + 2 + % 800 - 
31 14% 1 <" 88% May l1 48% — os — & Manhattan _ :. 28,243;800 $1 Y 8 39 ane . +4 96 300 Ray, 
23% Jan. 10 19 Apr. 22 See Meter Car (sh.) (HMT) 4,195,000 Dit SA 0% uate +} 4,100 3Ri4 
mm ns 131 113% 130% Apr. 8 otor Car ($10) (HUP)............. +. Jee a n+ — 1% 32,900 
78 112% 129% 115% 129% ny 8 121% Jan. 10 ILLINOIS CENT ‘4: emer an CU 884 83 85% ri 3% oan 0 
ix iu . a May ii 7” Jen 31 illinois on  senallncc hade sae ceameeaae 130,327,100 —__—_____ 20% WR ar 
1 32% F = an. 31 Il SS Serer rere >, 1% Q ~ . BO 
FE 8 iu «(iste aor as) 1s” Maz. 30 iconion ane ie ao”: ex + 2, 116. pol 3° SA 4 125 127% 23 arg 
83 100 55 18% Apr. 13 13° Mar. 30 Indian ident Oil & Gas (sh) (IX)..........-+ 0,000 ; 8 37 th t 2% 5,400 126 
Sy °o% “38% 1% 11% Mar.ia4 7% Jan. 20 Indian Motocycle (sh.) (IMY).....+..4..++.0, 500,600 ase 8 81 Bl +? 100 
ie” iat lok Maris) 7% May 3 Indian R tocyele PE. esccecceccesceess Hoey eed 50c * mT 18H it 0 
110 17 104 90 112° ar. 14 7™ May 5 Indian nie © Nag SS ait ata 1,000, 000 14 1nK 131 ~ 1% 15,100 18% 
107% 17 105 80% ey Mar. 11 102 Feb. 14 = Indian ee ining certificates..........-..----. 3,280,340 S00 Q 93” -_ 400 17 
105 °105 «*108—S #102 8% Apr. 2 9) May 19 a om Ph oveeereereeeceeees seseeees 4,550,110 85, 8%, 8 : 4 ; 
412104 a a a a a ee a ee ee SEINE Tto00-000 1 1% ™% 7% — % > ii 
32: p14 115 108% 115 May 7 on = i” on Me ames dais eee eeere eee 2525500 J > = $1 & v2 ) F 110 i, ee 
34% 13% Fete 24% 25% Jan. 12 17% May i Soke ge pf......- Aer ae TE ae TA 1/1827 Mar i OT 621 _ 7. 8 ois — 4% "2,300 9% 
52 oF po Sartens Chammisidessn dicen Caan Cie, . 27 52hac { j . . . 2 a 
2% (‘1% a Mar.i2 1% Jen's Interboro Rapid Transit Copper (savy “(insy. a3'e0's40 | Abr. 1, “21 = S ; a t 14,000 45 
10% F : co nine pen apy pe oe me og a eae 76, » 1, °27 25c § ‘ . 5 j 
85 40 95 57 Pag a * 6% Apr. 23 Pecans meee gy a ened CD) COMIEPD 5 5005000 ” tos. Leg May ik - ‘ 17% 18 dg 
siy 82 38% 89% May 10 eM Mar. 30 International yee rom oes nips 441,642 ay 15, '26 $1 Q é i Ci™ Be ah i 
66 4 53 . 13 Inte GPa “a0 terre sens tin 3 : yo 
ye ae 7 110% May 19 1024 Jan. 21 International Gement (sh.) (ICR Mish.) nen)» 'S 78.043 ix, © - 3 m7 t % 21000 13% 
Ye 33% 64 Mar. 1 43% Jen. 38 ne er Cement pf.. ) cM) oat is 3 rt 85% 81 as + *# 1,200 34% 
in* 1138 ino” 112% 184% May 21 135% Jan. 18 onal Comb. Engineering (sh.) (IN) .- Getsior . i a 10% 108 1100 + 98 800 83% 
66% 53% "Tom May 18 126% Jan. 12 a Harvester (HR) ....... 103, = “ on 48% x30" ll _ 300 me 
> ~ @ oe a ae pemasiaets iene a tetis teatoesas hips 1% Q 1843 - ie 
2% sai br om 47% May 6 a 7. B oa ert | me LS ape a). Baas qi 250 ooo p>. Q 32 Tt + brea +12%™% oF « ‘ ri 
5 r e ‘a79 80c oO 4 > 32 321 ; 27.2) ig 
* ¢ 104% 101% aor et eS enn Seen cee team 51726300 ™ % Te Th a .. aa 
60% 4 ar. 2 > 25) i eee 30 rth “ 1% sad? 1% 9,300 72% 
86 - ss 100% a 39% May 18 Getornational (iiekel pf. ....... eee peeees ay tye Se tC ue ay, ay’ CO 800 7g 
eos 8 we. Be ey Receeene ow Gave GA GP... "500,000 1% Q ce a a a i 
; : : «wae ses s oe gecveees P hr ni aE oe Aaa” 50c P , 05 218,100 64 
an ae ees Oe eee ee ae eS iy iin iy site Ri 
ue 67 15 15 72 Se a 62 Apr. 29 Satacnamanad Lda ot aber America GRC) 30,000,000 1% Q a8 97% 98 + & 17,000 10% 
99% 108 175 135 180 ‘Apr. 20 +i Mar. 1 International Sele ao America pf.. 000000 May i So - * *85 1,600 98% 
' es a 73 , a an. 2 I ional Sait (115) ........ 0,000, ay 16, ‘27 11 ( 2% 27 
ae - = os 116% “yr o 135% Mar. 21 eeonemenal } na (sh.) (ISS) "8.07100 Apr. 1}, 27 i% Q oust o.% 400 
1S ome 7. 111 138% Apr. 20 iy wae. 21 International Silver Sa.. : ** geeetee idee. i 27 $1.75 Q $68 ee : z, 
18% 29% Apr. 2 nternati . 6,028; 27 1% Q ss 73 i 
3% 1 pr. 2 19% J onal Telephone & T 600 A * 197 < 72% 169 7 : ; ° 
105 a g* om wes. 8 ae - Be s ane (iTX).. 86,054,400 Aer 1B, aT im 6 on Ct«‘*«™ 3,900 164 
ce 22 «seeeess ee Jan. 17 lowa Gentral (IA)... seeereecereneees May 15, ‘27 one ~ — 142 135 139% .- . x 
= 62 Mar. 16 48 Iron Products ($10) (IRO) teqeeesereerces 1,420,400 : 3 - Q 28% 2G 39% + 2% 34.600 - 138 
103% “Apr 21108" May |S Ilana Greek: Dow! $1) <e ei: ER Ree 486670 Jan. 31.°27 32.75 ~ ae ‘on 
2 16% 56% 25 66 ee! i Oy ae 1 $i. ; 7 *B5% “* 000s 3% 
115% 102% 127 1154 3% May 10 53% Jan. 3 ; _ i, iso (6 8% 59% 59 3 ws - 
21% = 11% 19% rie ei ‘Apr: 1S 17 Mar. 18 a a enn ov a M - ed 600-60 
<* - me 135% 47 Jan. 3 Jones Bros. Tea (JOT). seedasidees were ees as . * 
116 111% 120 114 ioou May 17 134% Mar. 7 J Sete, We CID aso ohciccoccsanee .- . ‘ ’ is 65% 66 63% 431 ; 
65 2% May 19 i117) F ‘ oliet & Chicago (JLO)........... . tin’ 1% Q 2 122 199 3% — 2% 1.900 644 
35% 66 12 20% Jan. 5 15% a. ; Jones & Laughlin Steel as Ratkivercereeseens : 2 *. ? o51 i + 1% 500 rigs 
100% - . Jordan Motor Car (sh.) (JJ)..............06 : 3° % Q 1351 1354 — 1% 3,000 ay, 
51 mas gig 1S Avr U2 eh 10K. O, POWER & Ut ot ch : » 30, iy ‘om daa EG 0 
« ‘ . , s0C = ~- © adil 
63% 57 68% soi Apr. 11 41% Jan. 4 Kans POWER & LT. 1st pf. (sh.) (KLT). = 18% 18% = 260 ri 
42% 18% 51% , Apr. 16 % Jan. 7 as City Southern (KSU) )... . 110,000 Apr. 1, '27 : 800 i7% 
33% 57% Jan. 31 a a Kansas City Southern pf.................... - 30,000,000 pene 1% 1143 115 aetna. 
pr. Kayser (Julius) &@ Co. (eh.) (JKB).......... 21,000,000 Apr. i5, ’27 50° Ot + % 600 ; 
(sh.) (JKS)..: pr. 15, '27 i y 3% — ; : 
eeesees 197,862 Ma 5’ +57 Q 674 4 49,200 = 
y 3, '2 $1 Q 54 68 — &% 60068 
— = 5 45,000 s3% 








774 THE ANNALIST Friday, May 27, 1927 
Stock Transactions—New York Stock Exchange— Continued 


Week's Range. 


























































































—-—__—- -—- Yearly Price Ranges.————_____—_— —s . 
1925. a aT R + ae Amount _ Last Dividend. Mon., Sat. , 
High. Low 7 Range.————> STOCKS Capital Dat : - p21. W ay 25. 
ligh Low. High Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cont. Lt a Hizh. Low ws “Ch'ne. “Sales. nok — 
— as ~— = = : - ‘ ° ° ‘ £ 5 >S 
a3 “3 13 45 73° an 21 a mT 1 Kelly. ore tield Tire Te vt. evmcnimepenyesntc: 2990;000 i i: 34 iM “ 41 7 6S = 6+ % —— 
43% (75% Apr.2i 35 Feb. 2 Kelly-Springfield Tire 8% pf....2...0...000.. berg : “* =. 69% 70 "20000 
Rs 3 RB ss gots Sov. 3 = re 2 Ee Spring! a re Si dcacanntacwiaced 5,264,700 Feb. 15, ‘24 z “ 68% 68% 68% 68% —_ 100 
112 107% 118% 115 116% tea. 5 1083 x : - 7 wen ee | De ccceccoces e6eecereecevess 10,000,000 Apr. 1, '27 1% Q 80 80%, 80 80% _ 1% 2M 
0% rH eae ae oe pon 2 08% - ay : - sey BOR BE. cccccccccccccccosceccececece 2,100,000 May 2, ‘27 1% Q os on a 106% . 

3 - : . 22 eb. ennecott Copper (sh.) (KIN)......-+--+++++- 4,504,156 Apr. 1, ‘37 $1.25 64 & a 3 r 97,3 a 
a 2” of x 1 aiff 2am: 3 Keyatone Tire & Rubber (sh.) (KT)... - ee oe te ee . = - ~~ * % so 0UC~S«‘ 
108 8 = 21% Feb. 11 Kinney Company (G. R.) (sh.) (KNX)...... 60,000 Jan. 3, '27 $1 aa a 31 31 a "100 F 

“ ” So ae par. } nney Company AG. BR.) Pf... cee eeeeeeecees 5,601,200 Mar. 1, '27 2 Q 82 84% 82 x82 + 2 » 

sin Sy iO 50 Feb. 10 Kraft Cheese ($25) (KHER) 20 “*** '570'800 «Apr. 1,°27 37% Q 36% 36% 54 34 =~ 3 1500 ag 
45% 4 444 is aon. = zvenee Department Stores (sh.) (KDS). oéeee 248,524 cee eeeeee on oa 16% 16% 14% 143 7. ae "OM wi 
9T% ee ss He a Apr. 27 — Department, Stesse, 5 i caeshenenenwies 3,539,300 Apr. 1, ‘27 2 Q pe ibe * 60" bs > 
116001104 —8K 112% 110% FS. 9 Kresge (8. SB} Gompeny pt... -: fo‘o0n Apr. ty “3t = ee. a. Ge — 

— Jen. 2 Keppenhsimer (B) (@) (BKU).- oe win See # 8 FS pi > 

100% 98% 103 100 105 Jan. $2 Kuppenhetmer (B). pf........0...-.c..2..c-.+ 2,000,090 Mar. 1. 3 ox o “ ped © e108 : on . 
178 110% 196% 146 173% Jan. 27 LACLEDE GAS CO 

1 joom "86 73% Jan. 27 LACLEDE GAS COMPANY (LG)..........- 10700000 Der’ is 26% SA 8 38 +16 see 

“ 2% (1 20% Jan. 13 Lago Ol! & Transport (ah.) (LGO).......... "988,044 May 2, ‘2 a a 300 oT 

i in oe Jan: 35 Lambert Company tte, tan) GeAa.<---:: ages Ape FR OT The ie ga 

, } i a . . 4 Lee Rubber & Tire (sh.) (LR).......- cements 29 ae 8 h "9 tf 
884 ia 106, 75% 90% Jan. 6 Lehigh Valley ($50) (LV)..+..seeeseeseseees 60,501,700 Apr. 1,'27 87%c @Q 122” 1254 +.” + 

le s1% ry 32 Apr. 27 Lehn & Fink (sh.) a SS ene whagesese ee 275,000 Mar. 1, "27 T5e Q 34% pred 7% Peres = 
92 bi (108 2% 21% Apr. 16 Life Savers (sh.)) (LBV): 52... .esseeessiscs 500.000 Apr. 1.°22 @¢ Q 23% 23% > yn i 

, & we & 7g Feb. 10 Liggett & Myers ($25) (Lal <5. 0+. 21,496,400 Mar. 1,'27 Te Q 103% 115 rer 5900 128 
2 A, ae S32 yers, Class B ($25) (LMB)...... 43,859,050 Mar. 1, '27 Te Q 103% 114% $104 BM «117 
74% 60 69% 33% } 62 Jan. 6 = Laccmotive tah.) (LakW) ately gare + Se — it et - @ 70 73 : | 128% 

v4 ox oF 6 ; ¥ ce ar. 1,’ i Q 70 73 7 
a ae a 2 se Pe RR et 2 es ff oe me 

- 45% 50s 41% ae Mart 32 Kor. . i Beil Lamber A’ (an. Mia) Dec. 30, 22 ee. 6 7 + % 11/800 oa 
“aK 2«OTT)S(C«1TT 5 May 1¢ 100 Jen. 18 Lose Wites Biscuit erase “aise. 4 iy 18 at — 

“ 7 : : ee-W c ss ‘ 086,200 cee neeeee 66 a : — ” 
sig 100% 10% 22121 May 14118 Jan. 4 Looee-Wiles Blecuit, new (¢2 er eee ‘a 3G ” ~ © — 
1 i lw” «120% «1Th.:«sMay «7 «157. Mar. 1 Loose-Wiles 5 tec Soon «May 2 Fi iz 9 “f “~ | 
S. im ty i Sy ee Of Ahpaaile. on nieeietgeteyaaer 000; & rt 7” te 
116 108% 120 111% 118% Jan. 13 we May 17 Loriierd {P} pan Ge) GABD...-.-+- 32,171,725 Apr. 1, (27 $2 g os 2 + 1% 26,700 28% 
138% 10% 12 18% Jan. 5 12% Apr. 29 Louisiana Oil Gn) Lb) bP pbaehnnttanans iat =. 7 sf - % } 
- rn ae 03 or Feb. 3 50 o's? ao on ~ secce Sececcecees eoece 4 ro “1% 3S 13% 13% ~ - 4,800 12% 
: os 0 Se Gee S| Lentevine Gan b iiss., Chase A Gch.) GLAD). x x ha 2 % 10 
dis Be Bs Ey Meat By TE FA oes Rie Gah A i OOO A a OR 3s wh 
r 31% 58% 22% #$%j|334 Mar.18 22 May 16 Ludlum Steel asnrilie as) ARSE eater bs: 117,000,000 Feb. 10, (37 3% SA 139 143% + 3% 8.200 
= ~ ze ST ic accnaak sean > "435,000 Apr. 1, '27 Be Qo 2% «27% — % 71400 24% 

a 1 7 Jan. 4 55 Mar. 3 ; s : : 7 

ee - 101% iaay 20 } sees. ; SS So ae (sh. (MRY)......+--+-- e 376,721 Mar. 1, ‘27 40¢ Q 69% - q 10 
130% 79 121 72 734 Jan. 3 36% Mar. 4 McCrory Stores, Class B (eh............c0.: ‘eat Mar. 1, ‘at a ie? Soe 7 * 95 — 
2 is 30 22% 21% Feb. 28 24% Mar.14 Mcintyre Porcupine ($5) dere): FRC 30000 Mar. i 1 3s 3 S Le, - 2% = 

15 80% 8 ay 6 884 Jan. 24 Mack Trucks (sh.) (MQ)........cccccccccces < ’ ° =* ais” ; sie 600 
113 104 113 107% 111% Apr. 22 mepeeee vos Tiss Mas. 8. OF a ae 4 + om _— 
106% 99 108% ion joo May 12 102 = 18 Mock Precee ist pf.. - 10,921,300 ar. 31, '27 ™m™ @ 111 111 _ OF T00 — 
141 114 138 122 127% Feb. 25 119 May 17 Mackay Com enive  (idik) isis Apres 1. “a ix (i i9 
um ox Bs = his Jon. 27 70 Mar.17 Mackay Gummanies pf . ; ae eee a 1? at - 3 10% “se 1S 
fF 3 7 Mackay Companies pf............-++++ senkon . 50,000, . ‘a7 a 70 71 + ¥ 773—COT 
3 br rr + 36% me. 7 2% a > Macy (R. H.) & Co. (sh.) (MZ)... oeceee 350,000 May 16, ‘27 $1.25 @Q 177% 181% on 1,100 p44 
eens | °800 : a a Sees e sagme Copper (sh.) (MMX)......-..-.s+++ 408,155 Apr. 15, '27 7 Q 33% ‘ . + oe aa 
31% «21% 28% i2% #jid8 May 2 ii% Apr. 7 Mallinson Goal, Rallrond 20) CHE a ee a oe 16 : . ‘én 
92 Te% 78% 71 70 May 2 67 ar. li Mallinson (H. R.) C . . - reese ta ‘= 16% 16% + % 190 164 
" : * R.) Company pf.........+...-- 2,278,500 Apr. i, °27 . q 3 
34 7 46 Ped. 7 Mar.22 Manat! Sugar (MNU : Se - © 40 40 
.. 8 50 27 Se mi Ss Sugar (MNU)........... pamhancantouis 10,000,000 : ee 1 - 40% ”) 
42% 87% 44 72 Mar. 14 53% jan. 25 Manhattan’ Electric Supply (eh.) (4ST)... ++ SO Ae 2 4 is A 10 
1 s. $2% e 90 Feb. 11 85 Jan. 26 Manhattan Elev ee aatete GOAN pas 4,398.00 aoe i eu a 3 68% 68 “% 2 4) 68% 
1% % 4% Feb. 28 44% May an Elevated modified guarantesd.... "641. - 19 49 
204 32% 21% 31% Apr. 20 24% = 4 senaesten p ae ® modified guaranteed.... 55,641,200 Apr. 1, ‘27 7 Q 49 49 v 14,400 17% 
1164 105 119 1134 «#120 Mayi0 119 Jan.15  M an Shirt ($25) (MAS)........css-000s 7,089,000 Mar. 1,°27 37 Q 2% 28% % G00 85, 
04 2% 44% ij%2% «(46 Jan.15 40 Jan. 23 Manila Blectric Corporation’ (ah. -) (Mi NR)...- a a H . = “ s = 
20% 28% 16% 22% Jan. 18 13% May 4 Maracaibo Oil Exploration on) xD Bs Pad —_s? — * 14 14 1 
eeeeee A ween eteee - le, 1. 44 
12 6 10 4% 6% Mar. 25 4% Feb. 2 Market St —___-- - 
ix aX 51% son sn May 4 a — 2 et Street Railway (MRR)... - 10,643,800 ee - ne 
48% 24% 40 19% 21% May 4 ae aes aoe, peer pf 11,808,500 % .. 45% 45% “x (") 
ti 22% ns iS . Mar.30 11% Mar. 15 Market Street Railway Te Mccka< ccccccecen GREED - ca 4 a ce 
as 1m = 24% 33° Feb. 9 2 Jan. 10 Marlin-Rockwell “ten cna) Sie naaueaiee pate arg oe g 3% 38% - % a 
wea 7 % in-Rockw PE EDdsscentuasdeqnes s 36% : = ) 
rary ktm HCO Mar. 29 82 May 20 Martin-Parry (sh.) (MRT) 0.0.0.0... SLUT. 25,000 - c wm im = } 000 
100% «100 70 69% 110” May i2 103 Jan: 7 Mathieson Alkell ba — 2,838,200 ‘i $ ioe loon lg 209 
r 73% Apr. 27 67 ee Be aac ereeeess J t 1 1 1¢ kh ae ) 
26% 21% 24% 19 323, May 10 O38 — 7 May Department Stores (MA). 26,000,000 $1 $ 71 44 ra: e +s om 
24% 18 25% és 22% 20% Feb. 21 2 Jan. 3 sae hy AF (May). (327 1 aes LL 3 on on + 1% 200 2084 
42% r 13% = a a . 200 oe. 26 Mexican Petroleum (MN). . -- see ier. 20, “- 3 _ _ ‘3 sunt 
$ ‘ ; 5 - _ SOCTOLCUN CEE) «oo or cccsce eeereee oy " . ee es AL 
24% a 17% 11 16% Feb. 28 Wy OF ay % Mexican Seaboard (ah.) (REMI). .ccccccccccce 945,939 Nov. 16, "24 50c «a 6% 6 °: 
25% 37 27% 39% Jan. 2 2 res Miami Copper ($5) (MMP)... 3,735,570 M "25 5 5 a - 23000 ihe 
a% OS 104% 98 at 3 68 gee. 2 Mid-Continent Petroleum (sh.) (MPU) -aaisinpe 1357800 May i ct tse 3 tH 31s 5500 30% 
oo ° : . : . 7 r. 2 id-Continent Petroleum pf..........:...s.0e 718. x t 4 ar ae 
Te 81D 100 eT ee ig jenvas | ighign, Central ee eee ERE ma Pe eg 
3M a 2% x 3% Feb. 8 > ee. ee Rates OS ceemeiowtes. . ; 121 5,074,080 Sasson i - 7 
12> = ve” 135: «1071198, Feb. 17-108" Apr. 11. Midland Steel Products, pf (MPO) ‘geese duly 232 doe — 10,1003 
ae — Steel Products pf. (MPO)........... 9693000 Apr. 1, ’27 2 @ 107% 107% 100 35% 
36: pr. 12 31% Jan. 25 Miller Rubber (sh.) ; 
_ ne - - 12 ; i DIN ca vacheuciteate 5, 27 5 7¥ 

4 % 3% ing Oy, ABE 32 «8S, Apr. 21 Milwaukee Elec. Railway & 14. pf. (MYPr). > 4,500,000 Abr. *3! 36 mm 6G (OY 100 sie “10 
4 4 am “ 4% Feb. 2 1% Jan. 13 Minneapolis & St. Louis (MS) 2,551,100 te dtlog ss “4 ae 7 “4 
57 30% 52hOCtiCi HCH — Ss ¢ 3 Minneapolis & St. Louis certificates. -- 5,515,800 ADS EE a a : - sii ; 

‘ eb. 2 meapete @ St, Le 5,515,800... < os ae ; of 
~~ & & 50 38% Feb. § 50 Apr. 28 Minn., St. B. & Sault Ste Marie Dl nnn) 12,608,400 Dee. if, “a3 , = oS > & 700 : 

Mm 74% 47% 29% 50% Apr. 2: tra .23 Minn.; St. P. & Sault Ste. M. 1. 1. (MSMLL). 11,249,200 Apr. 1, °27 2 sA 6 63% iy 700 
45% 28 96% 82 104% A oF 1% Jan. 6 Missouri, Kansas & Texas (sh.) (K) 808,378 ore oe +44 
41% 30% r+ 27 Do — 21 95% Jan. 4 Missouri, Kansas & Texas pf.......-.-.+.++ 30,727,800 May 2, ” ” Q os ase > "2 8200 Date 
7. = ¢ Hi (2, Apr. 23-37% Jan. 4 Missour!’ Pacific (MOP)..... fe aidaasaesaaeee ae ~: 2 re 5500 Sd 
99% 64 RG + S * issouri Pacific pf........ Ot Fea te eae ; rare iat ‘ ia “hs 06 07! F 2 ore = 
Se SAR GES May 20 = 814 Jan. 28 Montana Power (MNT)..............+. crete ee ape ican ig loos lone + of 9100 1004 
84% 41 82 56 7 > es I jan. ontana Power HR PRET 784, Y * 2 + OD i 
42 22% 31% 9% 31 oar 22 60% Feb. 8 Montgomery Ward & Co. ($10) (MOW) 137403°450 — 16 4 si g ieee 3 =* 00 
00% 46077 «8379S May 11 7% Apr. 13 Moon Motor Car (sh.) (MOO).........:c00000 180,000 Nov. 1, ‘27 | 37 pee (ae So. a i 

- a , % 5, May 11 80 Feb. 4 © Morris & Essex ($50) (ME)... 2 00. - 0. ones. > 15,000,000 2. 3° uA H i.  j “30 
30% = 1% = 23% 10% 10% Mar. 18 Zi May 12 Mother Lode Coalition (sh.) (MOR).......... 3 7e0;000 Dee: st, ze “aye GA * em + oo 

% 40 53% 343% 38% Apr. 1 r. 26 Motion Pictures (sh.) (MPX) ' TTS, 1, ° 0 er 1900 

: : - "18 32% Mar. 31 M a + 175,469 Mar. 15, °27 2oe Q 10 10 { 
3 33% 19% 27% ag ; é 1 otometer Company, Class A ( ) 200,000 Apr >. oF 351 36 1,000 
2 i3 19 27% Mar. 29 20% Jan. 3 Motor Wheel ($10) (MRW)....... : : fer. 21,’ S 2e* don $100 
mw & 22% May 19 10° Jan. 5 Mullins Body (sh.) MNS) aerounaaaenan ee 5 t 2% 5'600 
42% oe OL, | T, May 10 80. Jan. 14 Mullin Body 8% Df. = wees seeeesenees en 1,000,000 prey - = sca 650 
is Feb. 280 300 Max.as | peuneineqoer (an) GUN). bie "200,000 May 2, ‘= 6 CO 50 
; urray Corporation of y= ica (sh.)......- ; ‘ 4 a 33 ‘ 000 
J = = = ee ae —— rica’ (sh.) é 297,875 Mar. 1, ‘27 Se @Q 32% 32% 1% 000 33 
aa ard % . 25 OTORS ; ‘. 
12% 4% 1 = 6% May “i¢ es ae Nashville, C hy Louis (C (CHA SHA)... 13900,000 Feb. i 21 + 3% ga _— sr: pcints _ 
ax Pe 4 Fi Pe ee Em oy, (NOM)... 5,000,000 Dee. 20 «8TH 6 ‘6 
- ee oT OA ay 1 National Bellas Hess Co., Inc. (sh.) (NBH).. 200,000 388 * it 5900 
65 102 74 138 May * 91% May 19 National Bellas Hess Company pt E = 6,624,700 Sussamadd a ce os 33 ; 500 ) 
128% 123% 131% 126 138 May 9 94% Jan. 27 National Biscuit Company ($25) eee — 51,163, pr. 15, "% Q 33 t 8 ar 
3 26 : ft a ew Sibectsnaus 51,163,000 Apr. 15, ‘27 $i Q 129% 133 ; ; - 

; _ -— a 2 ns National Biscuit Company pf 24'804,500 May 31, ‘27 1 t \* — = 
six 42 80 «53s RA May 2t © Tom Jan: 3 National Dalry Product A elie ae Ce ne a B00) 
ss es an > . - § Nationa a ze “041 | a . 5 oe a 7.8 1 
45 38% 42% 24 ort ay 21 3914 May 3 National Jad Sea yA a il — — _ - si 3 jt 2 . éu 82 
is a8 42 24 «27% Mar. 1 24% Feb. 7 National Department Stores (sh.) (NX)..... _ 546,672 ba cioeaed 5 ste ~ 2 seep. aa 
43% 29% 34 121 94% Jan. 10 90 Apr. 18 #£=National Department St 1 ‘ agkie | 1 4 25% 25% = * 2,000 5 
= 20% 34-12% 21% Feb. 16 = 17, Feb. 8 National Distillers Products (ah. (NAY. ican ew Rey ae 24 om : $i 
sie 78% 3TH 55 Feb. 21 43, Mar. 22 National Distillers Products pf. (st + Ree neeen - 5 a - ¥ ~ oe 
89% Th 8% 76 we yee: ze 18% Apr. 2 National Enameling & Stamping (an) ‘dads iss18 | Now. 30," F se « So oe = 1 
seh (150% «(18k 158) A May 16 100” Sem St atsenel Beameling & Stamping pe. 10,000:000 Mat. 31°27 ix G w ie + og a0 BE 
aK 18 1BL 138 BK May 1G 100 Jan. 27 National Lead (LiT).....-.00-s0rerervevereee 20,655,400 Mar. 31, ° * 3 = 400197 
= 38% 163 33 May 14 117% Feb. 3 National Lead pf rae asia cocee Siaaee Mar. 31, °27 ; 3 So = 1% 400 197 

By She F 8% rt i a - 19% Jan. 28 National Power & ‘Light (sh.) (NPL): minder) > 77358100 Mar. 7 3 noe a 2M 3a “4 + 131 

314 1% 4% 1% 2 Feb, + 4 % Mar. 8 National Railways of Mexico Ist pf. (NX). 28/831/000 Feb. 10, °23 7 be —_ +s _ agg 
7 64% 88 5% «995% Feb. 18 ie May iH National Supply (850) (NBO) nen ++ 124,737,600 a5 $1 3 im 2x 
ie 10% 110 100% 120 OM : National Supply (850) (NSC)..............2: 13,272,950 May i3, 27 $i GQ 83% 83% 2” 6.900338 
pS : ase 4 2u May 20 114% Jan. 14 N : — . 
250 201 238 161 2G ay os ais” vi meee Gamete 26. <cccescencacce ° 
a - wees Mm as pe few ,Company Gactiasesancs 10,000,000 ADF: at 2 3 ane t* 50 

¥ 1" 16% 11 ! : .Dr. onal Tea (sh.) (NTY)..........s0s00- * "150; se & 127 : = — 

‘M4 113% «158-180 148K Apr. & 1k” Jan. 8 New Orincha Teams & tence THOM) sme g tg00N) SRT oi at athe «6G Tats 4 
a a a, See: se do, So 8 ee Cetaame, Teste © Ries (NUR)... ‘.7. 31855,600 Mar. 1, ‘27 1% 8 us” en + of ait 
_ 313 ~ i - Be os ae 2 ee Fe i eeoeoa "300,000 May 2, "27 Te Q 44 te on 

- - 85 ou & - 3 ‘ pr. 21 New York Canners (sh.) (N ae me ‘ = s 4 t 3 eee 
17% «114TH itr + meal MY — i ee OB — cam OS. wiaceho Sam = Dee. Mh oe $150 o + % 00 
183 118 6.204% ~— 130 oat Mey ia tae” Jan. 27. New York Central (CN).........+..0cc000eme- 283,258,200 May 2, ‘27 ix Q 7 34 s 
26% 88% 106 93 107% May 14 102 jan. § New York, Chicago & St. Louis (H): ~:°31'934.400 Apr. 1, °27 2% 8 14% 393" t 3 70D | eBite 

45% 32 43% Mas.25 34 Jan. New York, Chicago & St. Louis pf. 32,720,000 Apr. 1, "27 Ft OW ey a 

76 17 69 17% M 95 34, Jan. 14 New York Dock (DK). 7000'000 pr. 1,’ 1% Q 10 107% 3 100 «1061 
4. 3s ; HE UEMED. cocessssanees 000, Feb. 16, *22 oe 4 11, 

a mt 2 SY Mer 6 22% Feb. 9 New York Dock pf........... , eo a a 
85 pr 168% Mar.19 New York & Harlem ($50) (HAR)........ 10,000,000 Jan. 15, st $3) RA 

a os = a 3 4 3 ss os yg epeenaese ' : 
din wb chy 0b fet ee ee es IS ieee ew. a = 23 Sf we is re = 
x. 2 ey Fed. 16 41 Jan. 4 New York, New Haven & Western (NL)... =: 0000000 Apr: iat im 108% 106% 10 

20% 30% 38% Feb. 16 418% Jan. 4 New York, New Haven & Hartford (V).....-157.117,000 Sep. 30, '13 1 . 50% t 1x 4 
12 5 20% 6 5% Jan. 4 Jan. 15 New York, Ontario & Western (OW)....... 58,113,900 mn. 31, °2 So: Sh oR + ie “— a 
im i % % 104" ‘Apr. £ 95 Feb. 21 New York Rallways stis\’ stamped > tice ea hue — =. 
a7 oA 2 ways pf. tr. etfs. (st.) (NRY eee s a 3 Fe 
“+ 8 a 8 22 Feb. 3 14, May 3 New York State Railways (NST). 19,907700 Oct 123M! 
we 97 105% 99% 110. May 6 10 = 14 New York State Railways pf seocecess:. Sa July 1, '25 14 * a 

. - ma we ‘ty ana ‘ey he 8 tee tee en ee) (NSM) oes cess. 41,980 Apr. 1, '27 Ce 

20 Me eS a a a A RS SIIIED _ 25!000 0 Apr: 15°27 -— @ « 
lagara Falle Power pt. (825) (NF) ........ 17,022,100 15,27 43%e QO 29 
300 
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————-Yearly Price Ranges - - Amount vidend . . Sat Wed 
1926 -1927 Range.— — STOCKS Capital I Pe { May 21 Week's Week's May 2 
High law High Date Low Date (and ticker abbreviations) Stock Listed. j st Hit Low Last. Ch' ge. Sales ( 
111% 108 1160 Apr. 14 112% Jan. $ Niagara, Lockport & Ontario Pow. pf. (NCK) 9,983,700 " 113% 1 x0 
44% 27 56% Mar. 12 37% Jan. 14 Norfolk Southern (NS) sb aca cies 16 19 I, + 1% 1, 44m 
170% 139% 184% Apr 2 156 Jan. 14 Norfolk & Western (N) ih ash iain Wo thaw a 719, 700 $2 Q 8 7814 180% - © 9.200 18 
85% 83% Si% May & 84 Feb. 3 Norfolk & Western pf.......... ‘ ‘ 23,000,000 1 ) 8 8 84% 84% 2 210) 84 
67 42 iW% Feb. 25 45% Jan. 14 North American ($19) (NA) ; ined eh 2% Q 48 47% 0% + 2% 1, 400 14) 
52% 49 52 Mar, 23 ™) = =©6orJJan. 10» =North American pf. ($50). :  * 7 2 1} 51% % vi 
97 91% 101% May 2 %% Jan. 6 North American Edison pf. (NAE) (sh. ) 1 $1.50 Q : i W% xls + 2% lal 101 
es 43 May i8 47% Jan 5 Northwest Telegraph ($50) (NWT) ee $1.5 SA 4 42 + 2% 470 
80 79% 8314 May U1 81 Mar. 1. Northern Central ($50) (NNX) - : 5, °27 $2 SA 83% P 84% 
78% 65% 91% Feb. 18 78 Jan. 19 Northern Pacific (NP). 247,998, "400 May 2, ‘27 i ) 8 ROY BGS, 8914 + 1% 24,100 
+. 88% May 31 84%, Apr. 2 Northern Pacific ctfs.... 45,258,200 May 2. °27 1 . ate 86%, 88% + 1 5.900 S 
18% 4% 5% Feb. 10 % May 2% Norwalk Tire & Rubber ($10) (NRT) + 1.500.000 July 1, '26 Qik 3% + % 71MM 
85 72 75 Jan. 5 43% Mar. 31 Norwalk Tire & Rubber 7% pf......... ¥e 1,146,600 Apr .. oa 1% } “0 
18% 12% 1: Jan. 1% ww May 21 Nunnally Company (sh.) (NNY)....... - 160,000 Dec. 31, ‘2¢ ct: SA 10 1 100 
38 30 40% Feb. 7 31% Jan. 28 OIL WELL SUPPLY ($25) (OWY)..... ba ved 8,125,000 Apr Bik ‘ 33 % 3,800 
105 1044 108% Jan. 5 102% Mar. 1 & 0 8 OT Ee ea eee ‘ 6,860,000 May 200 
‘ 12 15% May 21 il Mar. 26 Omnibus Corporation (sh. ) (BUZ). ° 623,386 eos + 1% 12,6 1 
88 984%, May 21 811, Mar. 9 Omnibus Corporation pf..............+++++---- 8,819,400 ioe . 2 " ) ; 94% + 2Y 2 8M % 
31% een Se kk errr ;: 160,000 ) ? 8 
47 [7% Feb. 28 58% Feb. 8 Oppenheim, Collins & Co. (sh.) (OPS)..... 94,565 $ ; + & 4.00 ( 
27% 35 Apr 7 30% Jan. 4 Orpheum Circuit ($1) (OPX)............. oa 549,170 1¢ M y 2,71 ’ 
101 107% Apr. 12 103% Mar. 23 Orpheum Circuit pf... 6,495,000 Q 
106 125% May 21 103 Feh. 2 Otis Elevator ($50) 21,519,550 $1 Q i8 +5 11,2 1 
102% 120 Mar. 17 108 Feb. 16 Otis Elevator pf........ ° 6,500,000 $1.50 Q Lid % 110 1 
& 12% Apr. 14 7% Feb. 10 Otis Steel (sh.) (OST). 741,802 9 % 2,300 10 
- tie 78 Apr. 14 61%, Feb. 8 Otis Steel prior pf. 11,693,700 1% Q " 72 %, RW 
57 44 61 Feb. 28 52% Jan. 24 Outlet Company (sh.) 100,000 2 57 
100% 97% 110 Apr. 7 107 Jan. 27 Outlet Company pf....... 3,500,000 ) 110 
69%, 53% 84% Mar. 14 75% Jan. 10 Owens Bottle ($25) (OB) 18,221, 325 Q ~ 7v % 3M ’ 
115 112 120 May 18 Wh Jan. 12 Owens Bottle pf...... 7,906,500 1% Q s 118% ya 
Wig 15 27% Feb. 15 15% Feb. $5 PACIFIC COAST (PX) 7,000,000 1 25% 18% 
73 72% 62 Feb. 14 45 Apr. 27 Pacific Coast ist pf............. : 1,525,000 1 ) 4 45 “% Lo 
54 40 333%, Apr. 12 31 . Feb. 23 Pacific Coast 2d pf..... 4,000,000 $1 37 ; 
we 37% May 16 31 Jan. 18 Pacific Gas & Electric 27 57,747,700 D 37% + & 10,900 8 
59 35% 41 Jan. 17 39 Jan. 31 Pacific Mills (PF'S)............+-5-+0+ «se+e~ 40,000,000 7 41 - $1 
1 1% Jan. 7 1% May 12 Pacific Oil stubs (sh.) (PY)..........-. .. 3,500,000 1% 1% J 700 1 
116 140 Jan. 8 124 Mar. 7 Pacific Telephone & Te uagragih (PAC)....... 102,097,200 1% Q 2 1 132% + 2% 700 131% 
Wits 112% Mar. 2 103% Mar. 11 Pacific Telephone & Telegraph pf......... . 82,000,000 1% Q ) 111 - 80 
SE 37 4 28 Packard Motor Car Company (§10) eae 30,042,640 M 34% 37 + % 61,100 6% 
4 Paige-Detroit Motor Car (sh.) (PDD)..... 676,500 45 4 i 13% 13% % 6,000 13% 
19 Pan-American Pet. & Trans. ($50) (PP). «e+ 48,307 400 $1.50 Q 7 N7% — 900 DTM 
20 Pan-American, Class B ($50) (PPB). . - 121,096,950 $1.50 Q 82 1B% 2% 24,400 57% 
24 Pan-American West. Pet., CIB (sh.) (PPWB) 400,000 50c Pa) 20 3 6,000 1 
17 Panhandle Prod. & Refining (sh.) (PD 198,770 I, 10 -— 1% 1,500 
17 Panhandle Prod. & Refining pf....... 906 2,935,200 63 
4 Paramount-Famous-Lasky (sh.) (FF)....... 573.713 g a8 108% 1% 14.300 109 
. & ) Paramount-Famous- Lasky ee os +s 7,744,800 . a $2 Q Vi 119 + & WOO 119% 
. 28 20 Jan. 27 Park & Tilford (sh.) (PKT) 200,000 ) 29, 23% + \ 1,800 3, 
4 6 Jan. 3 Park Utah Consolidated Mines ($1) ‘(P UC). 2,093,500 Apr 24 20 Q 6% 7 “ \ 7H r 
8 37 Feb. 14 Pathe Exchange, Inc., Class A (sh.) (PTHA) 190,520 May 2, res 44 4 444 44% y 5.900 : 
ee ee Bs 20 Mar. 23 Patino Mines & Ent. Con., Inc. ($20) (PAE). 20,950,860 Mar. 15, ‘27 i . 221, 23 + %& 4,10) >? 
31% 7 20 Apr. 29 Peerless Motor C “ara ($850) (PSS)...... 13,429,450 <a 2 25% 26% + & 3,300 
17 24 ) 21 Jan. 17 Penick & Ford (sh.) (PFK).......... éseee 433,773 Apr. 1, ‘27 Q 25 26 x 12°300 1, 
105% 100 104 1 100% Apr. 9 Penick & Ford pf.. 3,340,000 Apr. 1, ‘2 : 105 1 10 
12% 19 27 104, Jan. 19 Pennsylvania Coal & Coke ($50) (PVC) 8,630,300 Nov. 10, '23 $1 16 we 200 16 
ee 41 3 32% Apr. 7 Pennsylvania Dixie Cement (sh.) (PXC)..... 400,000 Apr. Bx Q 8 s i 37% "% » MM t 
ee 100% 4 98% Mar. 8 Pennsylvania Dixie Cement pf. A......... .. 13,000,000 Mar 3 } + ” 100 1K 
55% 42% 57% 5 6% Jan. 3 Pennsylvania Railroad ($50) (PA)...........499,296,400 May 2 s y 1 12% 1% 48, 4K ( 
1 2 14 &% Jan. 3 Penn. Seaboard Steel (sh.) (PSX)..... ebee 3,100,000 guar 6 _ % + % 22,00) , 
122% 112 131 1 : y 20 124t Jan. 14 People’s Gas, Chicago (PO)...........6+++-++ 46,415,400 Apr. 17 7 @ 4 4 9% 144 + 2% 5,500 14 
21% 13% 26% 15% 30% May 3 20 Jan, 2% Peoria & Eastern (PE) 10,000,000 res 4 1 Sbl4 34 ‘i 3,400 LA 
85% 61% 122 8 35 114% Jan. 6 Pere Marquette (PQ).. 45,046,000 ao; 3. i% Q 233 12 135% +10% 38,100 137 
89% 78 96 79 9 Jan. 22 Pere Marquette prior 11,200,000 May 2, ‘27 114 Q 341 HH 4% 06 + 3 1,700 
79% 68% 91% 70% 89% Jan. 4 Pere Marquette pf...... akan ere 12,429,000 May 2, '27 1 Q 25% ) y2Y, 93% + %& uM 4 
pe we . am 23 «=~Feb. 23 Pettibone-Mulliken (PK).......... seeees 7,000,000 a 293 
+e ba a we oO May 12 Pettibone-Mulliken 7% cum. pf. (sh. Diva sewes 544,000 Apr. 1, °% 1X Q To . 98 YR +8 10 
68% 51% 91 59% 854% Jan. 18 Philadelphia Company ($50) (PH).......... 46,443,000 Apr. 30, $1 Q 3 10 105 % 1,000 
49 45% 51% 45 5 50 Jan. 6 Philadelphia Company 6% pf. ($50)....... . 15,035,050 Nov. 1, $1.50 GA 3 2 2y 324% A 1,200 
37 37 39% 36 : Apr 39% Jan. 5 Philadelphia Company 5% pf. ($50).......... 1,442,450 Mar. 1, ’ $1.25 SA 4 13% 43% 43% + 1% TD 
ad os P ee 5% Apr. 13 43 Mar. 11 Philadelphia Rapid Transit ($50)..... ~ 30,009,000 Apr. 30, ’26 $1 ) 6 
52% 37% 48% 36% 47% Mar. 4 41 May 20 Phila. & Reading Coal & Iron (PRC)....... 1,400,000 panea 4 41 41 2 22,100 4 
52h 46% 36% 47 Mar. 4 40% Apr. 11 Phila. & Reading Coal & Iron (sh.) (ctfs)... SAUOe sk sencas 4 j rl 41% 2% 200) 
25% 12% 41 16 41% Jan. W 30 May 13 Philip Morris & Co ($20) (PPS). ..«+» 2,760,000 July 5c 30014 31 % 1,000 
90% 51 55% 45 92 Mar. 7 47 Jan. 3 Phillipe-Jones (ah.) (PI)...ccccccsccces ena 5,000 Mar. $1 2 47 
95% 81% 85 80 8544 Mar. 7 85 Feb. 9 RR rr erry ert rrr 1,975,000 May 13 ‘ 5 
47% 36% 57 40 604% Feb. 16 39% Apr. 28 Phillips Petroleum (sh.) - Sheen eukeese sos 2,406,796 Apr. , 7 7 Q $ 4 42% 413% — © 102,900 431 
42% 8g 46% 31 i Mar. 17 42 Jan. 7 Phoenix Hosiery ($5) (PXY)..........005. 875,000 ree 19 48 48%, % 1 804 IR% 
84 103 94 7 103 Jan. 5 Phoemix Hosiery OF... cccccccccccsnsese or 4,000,000 Mar. 1, '27 1% Q *104 , 
47% 10% 43% 19 cy) 12% Apr. 27 Pierce-Arrow Motor (sh.) om. Cecccevece 328,750 May i, ‘19 $1.25 ‘i, } 15% 18% + % $4 200) iG 
1 43 127% 76% 2 3 i Apr. 27 Pierce-Arrow Motor pf...... ie ose 10,000,000 Apr. 1, '27 $2 Q 63% Tm +12 13.400 7 
3% 1 1% 1 % 4 Ie Mar. 25 Piece Oi] ($25) (POL).....cccccceces o occese Sena 6, &, %, a 2300 
40 20% 27% 11% 20 May 17 13% Mar. 24 SD Se Midas caciedskcemehinsd nese dnbees . 15,000,000 2 6 18% 20 +1 600 “> 
8% 4% q 2% 3% Jan. 13 2 Mar. 22 Pierce Fetrcbeum (OR) GPR vc cesccccs os 2,500,000 3u 3% + & 5.700 3%, 
54% 37% 42% 29 oY, 5 32% Mar. 22 Pittsburgh Coal of Pennsylvania (PC)....... 31. ‘036.700 i 8 ) IT] 87% 1% 2" 440 18%, 
80 5 70 5 70% Mar. 10 Pittsburgh Coal of Pennsylvania pf.......... 35,000,000 3 74% + & 0M) an 
135 : 136 136 21 142% Apr. 18 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 1% ( *143% 
143% 139% 150% 143% 19 147 Mar. 12 Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 ae 1% Oo 153% + 1% 180 
102% 95 100% 94 18 95% Apr. 11 Pittsburgh Steel pf. (PG Pr)..........0+.4+- 10,500,000 Mar. 1, '27 1% Q OY, A 10) 
30 39 . B 30% Apr. 2 Pittsburgh Term. Coal (PPT)........... «++ 12,000,000 si... ‘ 35% + &% 20) 5 
881, 79 92% 80! 19 74 Apr. 29 Pittsburgh Term. Coal pf............+... 8,452,700 Mar. 1, '27 1 ~ g 76% + ¥ 140 
12% 63 351, us] 21 122 Mar. 7 Pittsburgh & West Virginia (PW)........... 30,500,000 Apr. 30, '27 1 Q ) 158 434 45.600 G7 
: pis 13 Ti Apr. 27 Porto Rican-Am. Tob. Co. “‘A’’ (PRTA’’)... 10,187,000  — ....., 78 7 1 mane : 
* S = 25 May 20 Porto Rican-Am. Tobacco B (sh.)....... ‘abs 82,440 25 25 ee 1) 

3 6 124 75K 92 Mar. 16 Postum Company (sh.) (PS)...........0.0005 m a, $1 Q * WI 100) + 1 46,600 100% 
on = —_— 36% Feb. 5 Pressed Steel Car Company (PSL)....... oe: 9 it anes | ar 
hs ari iT 76% Feb. 5 Preased Bteel Car 9. ...ccsccccccscces er 4 1% Q } ) 88 88% 2% 1.306 ’ 
32% 12% pa 11 16% Jan. 5 Producers & Refiners ($50) (PFN) 1 t 50c 29%, 301% 2% 120°400 26) 
47% 27 41% 30% 36% Jan. 6 Producers & Refiners pf. ($50)...... 2,845,350 BTV 4 $8 441, 44% 1, 2’ 260 4 

. ni Feb. 14 Prophylactic Brush Co. (sh.) (PYY). 100,000 at oO 58 . 
1g 92% 104% 7 w?2 Jan 4 Public Service Electric & Gas pf............ 4 32,842,700 1% Q @ F 1084, 108% 4 , 1.500 cam 
a a hs 33% 30% 32 Jan. 6 Public Service Corporation, N. J. (sh.) (PUB) 4,151,798 50 Q 8 $ 384, 41% + oy 1191404 411 
106 99 110 103% 108% Jan. 5 Public Service Corporation, N. J., 7% pf.... 28 28'908,000 31, 1% Q 113% 113% a 200 114 
119 109 124% 115 125 Jan. 10 Public Service Corporation, N. J., 8% pf.... 21, 531, .200 Mar. 31, °27 9 oO $4 130 10) 
ni 101 96% 98% Feb. 19 Public Service Corporation, N. J., 6% pf.. : 7 M 101% : 
173% 129 199% 145% 172% Apr. 12 Pullman Company (PU).... 66gNentC SEO ; Q 88 - 1844 188% + % 18,600 
” ; Mas 175 May 3 POR COMBE GBs ccccccnccticniccceses 88 88 18 187 3.000 
a7 33 49% 33 46% Jan. 3 34% Mac.22 Punta Alegre Sugar ($50) (PQS)......... ee $1.25 4 4 9 “0 = % 3°500 
pt a 31 25% “i Mar. 4 26 Apr. 28 Pure Oil Company ($2 DD) CUT) ccccccsccvcces t50c Q 26 26% % 12,54 
108% 1032S s«112% 106 113 Feb. 24 111% Jan. 11 ee Me I BE, oo sn cndvwsndarced«seees 9 Q 13 113 + % 204 
ae 49% 47 a8 May 3 46% Jan. 20 Purity Bakeries, Class A ($25) (PTY)....... 75c Q 50% + 1,900 5% 
44 41% 73% May 19 41% Jan. 3 Purity Bakeries, Class B (eh.).........es.e+5 50c Q 0 74 + 3% 10), 94 71 
3 ‘ 103 99 105. Mar.10 101% Jan. 8 Purity Bakeries pf................ ‘ 1% Q 104% Bs 
17 39% 61% 32 56% Mar. 1 41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA). { $ 45% 46% + & 38.900 49 
54 45 5346 44% 53 Feb. 28 49 May 3 Radio Corporation of America pf. ($50)...... BT KK Q 49 fs 419% WO > | 700 1 
74% 68% 77 71% 80 Apr. 12 74 Jan. 4 Railroad Securities Ill. _ stk. ctfs. (RSY) 2 SA 8 8 78% 78% + 1% 360 
39% 25 41% 32% 46% Apr. 25 40 Jan. 5 Rand Mines (sh.) (RDM)...........00se00005 1,52 2 *44% 
17% 11% 16% 10% 15% Mar. 1 14% Feb. 7 Ray Consolidated eee gia SS 25 15% 15% + % 3,000 
91% 69% 101% 7 119% May 19 v4 Jan. 4 Reading ($50) (R) .. $1 Q ) 114% 119 + 3} 97,800 1181 
41 35% 42 39% 42%, Feb. 16 40% Jan. 13 Reading ist pf. ($50) oo ae 50k Q 42 42 41% 42 ‘ 40 
44% 36% 45% 40 Hi) Feb. 16 43% Jan. 12 Reading 2d pf. ($50 ‘ 42, 000/000 Bx Q j j 46% 416% + \&% 1,900 
al a 50% 37% 49 Apr. 20) 39° May 21 Real Silk Hosiery , 2,000,000 $1 Q i { 9 39 2y, 12/800 137% 
ps aa 93% 99 Mar. 2 91 Jan. 29 Real Silk Hosiery 2°500,000 13 Q 95% 95% — 1% 2M) 
60% 43 nO 39% 43% Mar. 15 38% Jan. 24 Reid Ice Cream "Darporation wages (RS) 101,395 7 Q 4 4 4(K) 13% 
92% 100 95% 10%) Feb. 16 7 May \7 Reid Ice Cream pf . 2,162,000 1% Q } 7 97% 200 
28% 10 18% Th 9 Jan. 10 6 Feb. 25 Reis (R.) & Co. eee 100,000 iM 6% 600 s 
94% 63 85 74% 73% Jan. 25 66 May 5 Reis (R.) & Co. 2,250,000 1% ? 69 . 
. ee 46% Apr. 22 37% Apr. 14 Remington-Rand, Inc. (sh.) (RR)....... eee 1,168,213 Fi 4 4 41 42%, + 1% 44,300 42%, 
. at 102% Apr. 25 98% Apr. 19 Remington-Rand 1st pf. (sh.)............... 7,302,800 1% Q | wily 10 1cW) — \ Pr CD 
vi 4 ie pe 110 Apr. 235 100% Apr. 14 Remington-Rand 2d pf. (sh.)............. 2 eee 40) 2 Q 103 
1091, 100 118 106 117% Feb. 10 110 Feb. 18 Remington Typewriter Ist pf.......... WEES 1,599,500 4 Q *117% 
113% 103 115% 105 126 Apr. 25 111 Jan. 6 Remington Typewriter 2d pf.... 2 ae, ‘000 ) "115 
*120 *116 *127 *122 138% May 11 136 Apr. 5 Rensselaer & Saratoga (RNS).. 10 ‘000, 000 4 A *138% 
2314 12 15% 8 : 9% Apr. 30 Replogle Steel (sh.) (RST).................-- 500,000 104 11% f a1 
42% 63% 44 56% Jan. 4 Republic Iron & Steel Company (RBC)...... 30,000,000 $1 Q 4% 67% + 2% 68 
95 84% 99 91% 96% Jan. 3 Republic Iron & Steel Company pf........... 25,000,000 13 Q i 4 104 % 107 
18 8 10% 4% 4 Feb. 21 Reynolds Spring (sh.) (RSA). ..............-. 387,958 2 1% sy - ¥& 7% 
1 " 134% Mar. 24 Reynolds Tobacco, Class A ($25) (RJR)..... 10,000,000 $ Q 10 +15% In2m 
ne i 98% Feb. 24 Reynolds Tobacco, Class B ($25)............. 90,000 800 $1 132% + 9% 136 
97% 76% 74 Jan. 13 Rossia Insurance Company ($25) (ROS)...:: 1,600,000 $1.50 Q ‘ 93% + 3 911 
57% 47% 48% Apr. 27 Roya! Dutch, New York (sh.) (RD)... ; $28,559 $1.33% 4 Mi, + 
62% 42 43 Jan. 7 Rutland pf. (RV Pr)... isbarie PE eae beeKs 9,057 7.600 4 iA + 2 G1! 
501% 42% 32% Jan. 3 SAFETY CABLE COMPANY (sh.) (SCC).... 188 ,500 $1 Q Bly + &% 601 
52u 36% 37 May 21 St. Joseph Lead ($10) (JO)............ ... 19,515,170 t7 Q 37 3 381 
102% 85 190% Jan. 6 St. Louis-San Francisco (F'N)....... 1.1L. 50)329/800 13 Q i 113% 1% 113 
92% 83% 96 Jan. 26 St. Louis-San Francisco pf........... . 7,500,000 ii Q 100 ‘ 100 
69% 57% 61 Jan. 6 St. Louis Southwestern (SS)......... 16,356,100 74% - & 7 
78% 72 76% Jan. 8 St. Louis Southwestern pf............ ,893,7 1 8 8 85 = 3 85% 
108% 67% 48 May 14 Savage Arms (SA). nae ene neee 9,239,300 Q 48 x1 + 4% ws 
as 42% 7 Feb. 23 Schulte Retail Stores (sh.) (SHO)...... C 52% — &% 2% 
118 112% 116% Jan. 22 Schulte Retail Stores pf ¢ 1 20 120 ox ) 
54% 27% 7 28% Mar. 31 Seaboard Air Line (SB). ‘ 0) 31 + 1 4,500 
51% 31% ‘ 4 32% Apr. 28 Seaboard Air Line pf........... FRE: 1 4 34% 35 + % 1,500 7 
16% 12% 13% Jan. 3 10% Apr. 25 Seagrave Corporation (sh.) (SVE).........- 110,888 30 ) 11 11 - 1,000 
° 44% 56% Feb. 25 51 Jan. 17 Sears, Roebuck & Co. (SK).......... seceese 4,200,000 G21 Q : 3% 4ay, . 7,600 73% 
11 2 3% Jan. 10 1% Mar. 320 Seneca C —, SLE 3 er E 341,236 3 2% + X& 1,100 2% 
wt 7 7 =6May 21 16% Jan. 17 Shattuck (F. G.) (sh.) (FHIK)..............+ 300,000 Sic q 8 i 684 74% + 1% 6,500 72 
49 40% 47% Feb. 16 43% Apr. 28 Shell Trans. & Trading (sh.) (SH). saieas 83,152 96.7¢ ut 46% 46 46% — & 900 46 
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Stock Transactions—New York Stock Exchange—Continued 











—-Week's Range.— 


Low. 





Week's 


Sales 


Wed., 
May 25. 
Close. 





ao ote 8 
o Frew 


Ba 










Afhount 

STOCK Capital 
(and ticker aR Stock Listed. 
Shell Union OW) (sh.) (SUX)... .....0-ceeeee 10,000,000 
Sherwin-Williams Ist pf. (SWW)...........- 13,100,000 
Shubert Theatre (sh.) (SHU)...........00006- 160,660 
Simms Petroleum ($10) (SV).........eeese0+ 7,208,080 
Simmons Company (sh.) (SIM)........-.+-+++ 1,000,000 
Simmons Company pf...........-.++eseeseees 5,802,300 
Sinclair Consolidated Oil (sh.) (SC).......+-. 4,501,224 
Sinclair Consolidated Oil pf..........+.+-++++ 17,210,000 
Skelly Oil ($25) (SYE)..........--eeeeeeeeees 27,398,500 
Sloss-Sheffield Steel & Iron (SLS).........-- 10,000,000 
Sloss-Sheffield Steel & Iron pf...........++++ 6,700,000 

Snider Packing Company (sh.) (SNI)........ 329,7 
South Porto Rico Sugar, new, when issued. . cecee nse 
South Porto Rico Sugar (PSU) . 12,326,200 

South Porto Rico Sugar pf... . 4 


Southern California Edison ($25) 
Southern Dairies, Class A (sh.) 000 
Southern Dairies, Class B (sh.)..... Cecccccce 235,000 
Southern Pacific (SX) 900 
Southern Railway (SZ).. 

Southern Railway pf.. 





: POOL: OO: OLO 


: OL2.: 


27 


w% 


11,800 
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Spalding (A. G.) & Bros. ist a Be. (SDG)...... 4,757,000 
Spear & Co. (sh.) (SST)........... Coeececece 225,000 
GOES @ Gis Whe os dccccccccécccses dedaececcees 4,500,000 
Spicer Manufacturing (sh.) (SSY)..........-+- 313,750 
Spicer Manufacturing pf.........----+ese0e08 2,800,000 
Standard Gas & Electric (sh.) (SG)......... 1,247,400 
Standard Gas & Electric pf. ($50)........... 26,270,350 
Standard Milling (SM)....... Cec ccceccccecece 12,492,500 
Standard Milling pf...........cesseseeees «-«« 6,488,000 
Standard Oi! of California (sh.) (SCD)...... 13,016,434 
Standard Oi] of New Jersey ($25) (J).......- 604,484,600 
Standard Oil of New York ($25) (NY)........- 421,498,275 
Standard Plate Glass (sh.) vege m ‘ 200,000 
Standard Plate Glass pf....... » . 5,393,600 
Sterling Products (sh. " CBE) occ cccccsescses ° 625,000 


Stewart-Warner Speedometer (an. yt. ay 600,000 
Stromberg Carburetor (sh.) (STB) 80,000 
Studebaker Company (sh.) (STU) 

Studebaker Company pf... ....ccocccccecsecscs 
Submarine Boat in. ») (SUB).... 

Sun O81 (sh.) (SUN)........6.-055- 

Superior Oil (sh.) (31) aocuewes 
Superior Steei (SSU)...........s-eeseeses oa 

Sweets Company of America ($50) (SWA).... 5,000,000 
Symington certificates im.) GBB). ccccccces 300,000 
Symington, Class A (SN.).... 2.6... cece cee eee A 
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200,000 
TELAUTOGRAPH CORP. temp. ctfs. (TZ)... 192,000 
Tennessee Copper & Chemical (sh.) (TCC).... 624 
BEERS COsmePReed GON «occ ccsscncccescesnces 
Texas Gulf Sulphur (sh.) (TG). ee 
Te BUD Ge Pacreconuscecenese quaces 
Texas & Pacific Coal & Oil ($10) a 
Texas Pacific Land Trust, new (sh.) 
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Texas Pacific Land Trust (TXL)..........-- 

The Fair (sh.) (TF) 

Tee WO Bhe cvknceccece 

Third Avenue (TAV) 

Thompson (J. R.) ($25) (THDM)............. 

Tide Water Associates (sN.).........--.000+: 

Tide Water Associates pf................ J 

Tide Water Oi) (sh.) (TV)........00.e cee eees 

Se WN GOED 9a vn 0000 gasccccgsehss ceueosue 

Timken Roller Bearing Gai.) CBT)... ccccce 

Tobacce Products (TB)......... S6ccesececeee 

Tobacco Products, Class A............. one 
Transcontinental Oil (sh.) (TCN)..........++- 

Transue & Williams (sh.) (TU)..........«.- 

Twin City Rapid Transit (TW)...........+-- 22,000, 
Twin City Rapid Transit pf................. 3,000,000 
UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 
Underwood Typewriter pf.............. . 3,300,000 
Ween Det BD POGGP Gi pe cc cvcccscscocececese 14,897,000 
Union Carbide & Carbon (sh.) (UNC)...... . 2,827,470 
Union Oil of California ($25) yore Detdeecsie 40,741,725 
SO WUD GUD ccccccccscoccecscessceetcce 222,291,600 
Oe ree ree 99,543,500 
Wee TM Gee Ce ccccccccccccscoccsécce 30,734,000 
United Cigar Stores ($25) (UC).............. 48,309 525 
United Cigar Stores pf..... Saegssdedeaceamend 4,527,000 
SON BOOM Cc cccccsésccccisncccsecs .. 41,138,800 
United Drug Ist pf. _ Bb6egeesetencaovesed 32,567,200 
United Dyewood (UDY).....c.cccccccescesece 13,918,300 
BD PINE Dla ccc cceccscccescenssccances 4,500,000 
United Fruit (sh.) (UP) .......cecseescesnees roy 
United Paperboard (PB).........-.+e+sesss0. 


United States Cast Iron Pipe & Foundry (CJ) 12,000,000 
United States Cast Iron Pipe & Foundry wane 12, 


: 20: ©&: EEELEBLLD: LA | Zo: 





+ 
+ 
+ 
+ 


44,000 
o00 
1,100 
11,200 








United States Distributing (sh.) (UM). ‘ 193, 138 
United States Distributing, new........ itoe eeetente 
United States Distributing pf..... nedeesdsauss 672,100 
United States Express (UX).............+++- 10,000,000 


United States Hoffman Mach. (sh.) (HMY).. 5 
United States Industrial Alcohol (UD)....... 24,000,000 
United States Industrial Alcohol pf.......... 6,000,000 


United States Realty & Imp. (sh.) (UZ)..... "733,102 
United States Rubber Company (RU)........ 80,997 ,500 
United States Rubber Company ist pf....... 69, 


United States Smelting, Ref. & M. ($50) (UV) 17, 555, TH 
United States Smelting, Ref. & M. pf ($50). ‘sae ae 4 
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United States Steel Corporation (X).........! 495, 
United States Steel Corp., mew, w. i, ........  sseseeees 
United States Steel Corporation Bee ceecscess 360,314,100 
United States Tobacco (sh.) (UB)...........- 381 542 
United States Tobacco pf...........e-eeeee0s 5,520,000 
Universal Pictures Ist pf. (UVP)............ 3,000,000 
Universal Pipe & Radiator (sh.) (UVX)...... 308,266 
Universal Pipe & Radiator pf...........-.+++ 3,858, 
Utah Copper ($10) (UE).........ceeeeeeveee 16,2 244.900 
Utilities Power & Lt., Class A (sh.) (ULA).. 312,000 
VANADIUM CORPORATION (sh.) (VA)..... 378,368 
Van Raalte (sh.) (VRT).......ccecerceeceee 80,000 
Vam Raalte Iat Bb. ccccccccccccccccccsseseces 3,666,500 
Viek Chemical (ah.) CWVTEE)..cccccccvcccccece 400,000 
ve ksburg, Shreveport & Pacific (VKS)...... 2,846,400 
Vicksburg, Shreveport & Pacific yt. a daodiaiereds 2,135,200 
Victor Talking Machine (sh.) (VKK)........ 368,919 
Victor Talking Machine convertible be. (sh.) 120,511 
Victor Talking Machine prior pf............- 20,654,400 
Virginia-Carolina Chemical (VC)..........+- 468,161 
Virginia-Carolina Chemical 7% pf..........-- 14, 180,600 
Virginia-Carolina Chemical 6% pf...........- 21,290,800 
Virginia Electric & Power 7% pf. (VE)...... 10,268,700 
Virginia Iron, Coal & Coke (VK)........ -.~ 10,000,000 
Virginia Iron, Coal & Coke pf..........++++ 5,000,000 
V. Vivaudou (sh.) (VV).....ccccccccccsecce 371,000 
Wi SEN DE, c ccccnnccdordesnséebedieseceecs 2,900,000 
Vulcan Detinning (VX).......... Ceccsocescce 2,000,000 
Vulcan Detinning pf...........-ee+. osdecsees 1,500,000 
Vulean Detinning, Class A.......... eanecocece 1,225,806 
WABAGEE CWA) ccccccccccese 
See ” Mivcecccctcosedae 
WEROER BE. Ba ccc cccccccvccccses ° 
Waldorf System (sh.) ° osese 
Walworth Company (sh.) (WAL). sbeccorcese ° 300,000 
Ward Baking, Class A (sh.) (WD).........- 86,275 
Ward Baking, Class B (s0.).......s0+eeeeees 500,000 
Ward Baking pf. (SN.).....05-eeeeeeeecseees 31,888,714) 
Warner Bros. Pict., Cl. A ($10) (oh) (WEP) 1,997,800 
Warner-Quinlan C ompany (sh.) (QW).......- 239,580 
Warren Brothers (sh.) (WXA)........+-+0++ 115,624 
Warren Brothers ist pf. ($50).........-+++++ 2,000,000 
Warren Foundry & Pipe Corporation (WAF). ........ 
Washburn-Crosby pf. (WCY)..... weseéocusce 6,325,000 
Weber & Heilbroner (sh.) (WBC)..........++ 88,176 
Wells Fargo Express ($1) (WF)...........- e 240,000 
West Penn Power 7% pf. (WPP)........-.+-+ 12,707,700 
West Penn Power % Bowcecccccccccccovcese 5,940, 
West Penn Electric, Class A (sh.) (WEP). 59,258 
West Penn Electric pf eeecenececconcesbaseacs : 23,124;700 
Western Maryland (WM). ee 
Western Maryland 2d pf..... 


Western Pacific Railway (WR). 
Western Pacific Railway pf.... 
Western Union Telegraph (W)............+.+- 
Westinghouse Air Brake ($50) (WKM) 
Westinghouse E. & M. ($50) (WX)......-.-- 
Westinghouse E. & M. ist pf. ($50)......... 
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York Stock Exchange— Continued 





— - —-Yearly Price Ra 














1925. 1926 1927 R 
High. Low High Low Hieh Date 
20% 19% 
28% 32% 
32 32 
53% 50% 
31% 29% 
104% 90 i 
4 49% 38% A 
+. N { 
os ee 641% 4614 59 Jan. 17 
5% 2 3% 1 Fel 14 
34% 9% 34 18 2 Mar. 3 
123% 72% 99 8814 95 Jar 1 
ee ee 14% 6 17 Feb. 21 
10% 14 323 Feb. 23 
81% 42 S4 Feb. 2 
Tr 128 120% 145% May 2 
79% 35% 44% 19 it May 17 














T6144 58 65 37 48 M 7 
2% 16 39% 24% 6 
57% 4h 56 47 } 19 
70% 62 17 4 

48% 224 " 19 

100 90 9% hy 
92% 63 7 M 24 
High and low prices are based o1 f 1% 





fm common stock. xEx dividend. fi! 


Date (and 

















STOCKS 





abbreviation 


a 








8 Weston Elec. Instrument (sh.) (WZ)...... 
6 Weston Elec. Instrument, Class A (sh.).. 
3 Wheeling & Lake Erie (WL)... bnas denen 33,638, 3000 
Wheeling & Lake Erie pf . 10,341,500 e 
White Eagle Oil (sh.) (EGO) 490,000 Apr. 2 
White Motors (WHI) aa ‘ 40,0100, 000 Mar. 31 
yi White Rock Min. Springs ctfs. (sh.) (WHR) 185,145 Mar 
4 24 White Sewing Machine (sh.) «(WSW) Zt), CMM 
Feb. 18 White Sewing Machine pf. (sh.). ‘ 100,000 Ma 
Jan. 26 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 







































19% Jan. 24 Willys-Overiand ($5) (OV) N 
Mar. 26 Willys-O 1 f ° At 
Ma a) Wilson & (WIL) AT 1 
fa D W ilsc XK c 4 ish.) 
Apr. 8 Wilson & Co 2 Nov 5 
Jan. 11 Woolworth (F. W.) Company ($25).... 00,004 Mar 
Jan. 27 Worthington Pump (WOR) OEY FET PO 92 200 July 1 
Jan. 22 Worthington Pump pf., A. Oct 1 
Fet 2 Worthington Pump pf., B...... Oct 
1% Apt 5 Wright Aeronautic (sh.) (WAC)... Mas 
% Ja $ Wricley (Wm.) Jr. (sh.) (WWY). May 
Jan. 8 YALE & TOWNE (sh.) ($25) (YA) 400,000 Apr 
14 Yellow Truck & (YC)... a 6,000,000 la 
’ Ap 11 Yellow Tru & Cc 7 15.000 AY 
J 29 Youngstown Sheet sh (YB). 987 BOF Mar 
RIGHTS 
H € Expire. First High Law La 
I 20) «Bk Edisor June 1 11% 121 Tot 1 
19 Internat. Paper.June 15 10% 10, aK 
4 25 St. I Fran..May 16 4 j + 7 
1 So. Cal. Edison.June 1 i iz 4} a 
+ 7 §& Porto Rico. .July + 4 $ 
are lots except in special i es, Where an asterisk (*) indicates that the 
in stock. aPayable 2 quarterly in common stock 
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. Pe ¥ Hars 
Company Rate d able Record 
STEAM KAILROADS 

Bangor & Aroos RR 7 2 J J 

Do pf 4 i Jur 
Chi Burlington & Quincy. 5 SA 2 J 18 
Erie & Pitts RR 8i%ce Q Ju 1 May 31 
Ill. C. leased lines 2 S July 1 J I 
Midland Valley pf $1.2 j 1 May 2 
Mobile & Birm. pf 2 Ju 
Pere Marquett - 20% Stk Ox 1 Ser 

PUBLIC UTILIT S 

Amer. Light & Trac 7 ~ June 2 M 4 
AndroscogginéKen Ry. pf 3 S June May |! 
Arkansas Pow. & Lt. pf.$1.75Q July June 
Assoc. Tel. U. pr. pf.....$1.75Q June 15 May 
Detroit Edison 2 2 1 t 
East Texas Elec pf $1.75 Q ily t June 
Eng. Public ice pf $1.7 i J 
Fed. Water Corp 

Class A ik 2 J May ’ 




















Associated Gas and Electric 
Company 





61 Broadway, New York 


Dividends 
The Board of Directors has declared 
the following quarterly dividends pay- 
able June 1 to holders of record April 
30, 1927: 
Dividend No. % 
$6 Dividend Series Preferred Stock 
$1.50 per share in cash or 4/100ths 
of a share of Class A Stock for each 
share of Preferred Stock held 


Dividend No. 6 
$6.50 Dividend Series Preferred Stock 
$1.62% per share in cash or 
4.33/100ths of a share of Class A 
Stock for each share of Preferred 
Stock held. 

This is equivalent to permitting 
holders of said Preferred Stocks to 
apply their cash dividend to the pur- 
chase of Class A Stock at the price 
of approximately $37.50 per share as 
compared with the present market 
price of $40.50 per share. The stock 
dividend is equivalent to over $6.48 
per share per annum for the $6 Divi- 
dend Series and over $7.00 per share 
pér annum for the $6.50 Dividend 
Series Preferred Stock 


M. C. O'KEEFFE, Secretary. 

















Amenscan TELEPHONE AND TeuEsRAPH COMPANY 
BELL SYSTEM 
15ist Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on July 15, 1927, to stockholders 
of record at the close of business on 
June 20, 1927. 

H. BLAIR-SMITH, Treasurer 












































i Pay 
pany I a able 
mas & Ele Ss M w (1 
D , Stk June 1 
Do pf 7-12 M Jur 1 
seneral Gas & Ete A "27140 Q July 1 
Do 7 pf. A $1.75Q July 1 
Do 7% pf. B $1.75Q July 1 
Do 8 f. A $. Qa 1 
H n-Guif ; $1.75Q J 1 
Bell Te $2 2 June 30 
I tate Powe $1.7 2 July 1 
I ity Power et 
Ist pf A s 2» Jul 1 
Hydroel. Co 1 > June 2 
Montana Pow $1.2 July 1 
pf 1% Q July 1 
Nat. Pub. S. Ce 4 jue ) June 15 
Niag. Fal ower 1 i July 15 
‘ Eng. T. & T $ 30 
Nort 5 $1 1 
) Pub. Serv, 7% Ist pf.58 1 
eople’s Gas, N ‘ it 
b. Serv. El.&Gas # f.$1 Q ine 30 
Do 7 pf $1.75Q 
Public Service N J k Q 
Do 7% pf $1.75 Q 
Do 8% pf $2 Q 
I 6% pf 4 M June 30 
1 od A 44%cQ June 15 
7 Q June 15 
t 2 1s) 
f 1 
) 1 1 
s Pw. & A he ¢ 1 
D I *25c Q July 1 
Do pf $1.75Q July 1 
BAN} ~ 
Bank f Nova Scotia 4 Q July 2 
Nat. Bank of ¢ t 4 ( July 1 
TRUST COMPANY 
I en. ¥.&1 “) «=Stk May 12 
FIRE {NSURANCE 
North R $1.25 — June 15 
MISCELLANEOUS 
Acushnet 1% Q June 1 
Adams $1.50Q June 20 
Alpha Portld pf. 1% Q June 15 
American Arch 
De 
Amer Bank Note 
Do pf 
4am. Br.&C. Corp. ist pf 
Amer, Candy pf 
Amer, Drug. Syndicate 
Amer. Locomoti. 
Do pf 
Amer Piano, new 
Do pf 
An Threa p 
Am. Stores 
Am. Safety R ( 
Do ea 
Anglo-Am. Oil, Ltd 
Armstzong Cork 
Do pf. 
Asso Dry Goods 
Atlas Port. Cemie! 
Autocar Co. pf 2 
Belding-Heminway 2 
telgo-Can. Pap. pf 2 2 
Beneficial Loan Soc 2 1 
ndix Corp \ Am Q July 1 
ding Brew pf 1% Q June 1 
trandram-Hend. pf iy Q July 2 
British-Am. Oil 2tk Q July 4 
Carter (W.) Ce of 1% Q June ls 
Cel. of Am. Ist partic. pf S June 30 
Do ° 1% Acc June 30 
Chesebrough Cons $1 Q June 30 
Childs Co (x Q June 10 
Do pf 1% Q June 16 
Cities Service Co % M July 1 
Do . ¥% Stk July 1 
Do pf. & pf. BB % M July 1 
Do pf. B “ M July 1 
City Investing pf 1% Q July 1 
Colonia! Steel pf 1% Q June 1 
Conde Nast Pub ik In. July 1 





June 14 
May 31 
June 10 
June 30 
May 27 
June 30 
} re 10 
June 15 
May 14 
June 15 
June } 
June 3 
June 
June 
June 
June ; 
May 20 
May 20) 
June 30 
June 15 
June 15 
June 6 
June 6 
June 15 
June 17 
Apr. 20 
June 11 
May 2 
June 15 
June 1 
May 20 
May 20 
June 13 
June 13 
May 16 
May 8& 
June 13 
June 13 
June 15 
June 15 
May 31 
June 15 
June 10 
June 10 
Coup.34 
June 18 
June 18 
July 9 
May 20 
June 4 
June 20 
June 3 
May 20 
June 15 
May 31 
June 1 
June 1 
June 11 
June 15 
June 15 
June 10 
May 27 
May 27 
June 15 
June 
June 15 
June 15 
June 27 
May 2 
June 17 
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Pe [ 
Ra rioc + 
1 j 
1% Q J 
M 2 @Q Ju 
$2 QJ 
vk Q J 
ym » Ju 
$S1.25Q Ju 
1% Q J 
1% Q Ju 
vm Q Ju 
$1.50Q J 
gL Q 
$1.25Q June 
$1.7 Q Ji 
$2 ar). 27 Q Ju 
12%c Ex. J 
$! Q } n 
$50 Ex. Jur 
The Q June 
F3 2 Ju 
$! Q Jur 
) 1x Q June 
¢ $2.40 Jul 
$i Q Jur 
\ $2.50Q J 
by f 4 July 
% July 
M 2d 24 — Ma 
i bon. $1.50 Q Ju 
uk Q June 
S1.50Q J 
3! Q Ju 
S50 S Ju 
$3.50 SA Ju 
0 Q Ju 
Im Q@ Jt 
pf 2 Ji 
lta $1 Q Ju 
ke 
M $1 Q Ju 
stock 
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Week Ended 









Bond Sales, Prices and Yields 


Saturday, May 21 





TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 








Om yrs SING AVERAGE OF 4 SUES . DOL An's} 
| | 
93 as \92 
90} A aC 
* ‘a 
ia Fina ie ee | “ } 
8) 4 all je6 | 
84 [54 
8 82 
A FEB MAR APR MAY JUN Lm er NOV DE AN FEB MAR APR May 7 AUG SEP OCT NOV DEC 
926 > , 
BONDS (PAR VALUE) 
Week Ended -—_——_——Same Week 
May 21, 1927. 1926. 1925. 
EO. cncccukke cede seers nnernnvesianees $10,096,850 $9,436,750 $10,938,000 
Tuesday . 11,331,750 11,231,350 16,276,500 
Wednesday e 412,650 9,461, 19,840,100 
DEE gon coxnandesenesosnecesteunteues 12,416,750 12,911,250 16,591,950 
Friday 907, 12,936,050 4,800,950 
Saturday 4,705,350 5,776,750 9,011,500 
ND WON. ci iccccccenceeceeessecneeess $60,870,750 $61, 653, 400 $87,459,000 
Year to date.. 1,484,335,800 1,304,965, 150 1,548, = 310 
Monday, May 23 10,987,900 10,717,250 12,636,550 
Tuesday, May 24 11,084,950 11,653,300 12,606,125 
Wednesday, May 25 10,397,400 10,669,000 14,436,700 
BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year 
Week Ended Same Week 
May 21, 1927 1926 Chan 
Corporations $42,000,500 2,751,500 $751,000 
United States Governments 5,034,250 +'800 ,900 + 233,350 
Foreign ; 13,779,000 14,077,000 298,000 
City 57,000 19,000 + 38,000 
State 5,000 5,000 
a $60,870,750 $61,653,400 ~ $782,650 


YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 


PER CENT AVERAGE NET 


SO; 
48 


46) 
j 


ee, enemy 
44} te 


a i iia Oe Raa Oe 


RETURN OF [0 HIGH-PRICED 
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ISSUES PER 





49 
3.8! 
JAN FEB MARAPR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN J a t x 
1926 927 
NET YIELD AND NEW ISSUES 
Same Week Year Same Period 
; Last Week. Last Year. to Date Last Year 
Average net yield of ten high- 

BONGSE WOME. oo cccccccvicccscces ‘ 4.160% 4.359% 4.233% 4.418% 
New security issues............... $208, 116,000 $72,553,000 $2,928,084,405 1,933,128,000 
AVERAGE 40 BONDS 

Net Net 
Close. Ch’ ge. ( Ch’ge 
EE a eee 91.55 — .08 ey § + 04 
SD Micestanwennscecavene 91.55 on eek’s ; range—High 91.5 ov 38 
DED Di cseteactectovessde< 91.59 + .04 May 23. 4 03 
May 19...... 91.38 — .21 May 24 + .01 
May 91.48 + .10 May 25 07 
YEARLY HIGHS AND LOWS 
High. Low. High Low 
CE ccovsces 91.93 May 89.47 Jan 1921... 76.41 N 67.56 June 
(RAE 89.75 Dec 85.52 Jan 1920. . 73.14 Oct 65.57 May 
1925. . 85.44 Dec 81.99 Jan 1919. 75.05 Jun 71 05 Dec 
Dre cccsesecces 82.46 Dec 76.95 Jan 1918 82.36 Nov 75.65 Sep 
1923. 79.43 Jan 75.58 Oct. 1917 89.48 Jan 74.24 Dec 
See 82.4 Aug 75.01 Jan. 1916 89.18 N 86.19 Apr 
ae 87.62 Nov 81.52 Jan 
*To date. 1914 89.42 Fel 81.42 Dec 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 21 


UNITED STATES GOVEKNMENT BONDS, 






























(Figures after decimais represent 32de of | per 
cent.) 
Range, 1927 Net We ed s 
High. Low High. Low Laat Chge.Sales.Close 
Yor.2) 28 Lib 1982-47 1OLAM) 100.27 100.31 +.2 12 Lend 
141.1% 100,25 Lib 8, reg + 100.26 100.26 2 
yee tee Me iM Tih 2d 4s, 1927-42 100.00 100,00 4 ? TLD 
Toe 100 Lib 2d 48. ree TIAL LLIALUM LIAL 
2.16 Lib Ist2d4\s,°S2-47.102.17 102.17 102.17 
4% Lib | 4 ; +.1 103 
“7 Lib ; 
Lib ! 100.10 
Lib ° +1 100.9 
101.21 100.2% Lib +3 10), 29 
TOL. 1 100,20 Lib +.2 
14.12 109.18 Lit rr 103 
14.8 NLT LAP +f § 103.28 
114.41 110.5) Tre i ; 7 w2 114.2 
114.5 110.8 Treas 4 q ; +.8 j 
109.9 106.4 Treas 4s, 1944-4. 100.9 108.30 100.8 +.11 2388 Wid 
19.00 1.13 Trea 4s ee 10.00 109.00 109.00 +12 x 
16.16 108.5 Treas 3%s. *46-36.. 108.16 105.30 106.12 +.7 2365 1.12 
Total sales $ 4.250 
FOREIGN SECURITIES 
2% ALPINE MT STL 7s 4% O04 M's + 1 94% 
Antloguia 7s, A, ttH5 “ my 6 (4 wb 
Doe ts, B, I " 5% oF + & ath) oF 
v2% 92 92 1 
1nmv% 1 gou% 100 ‘A “1 ury 
100%, 904% 08% 989 + \ ON% 
iL wa URRY, vR% % Ww ™~ 
im war 98% YR% ~ 111 Qty 
Too vox YRS PRY IS er 
i) my Ry 80 + ly 72 09 
imo 0 oR% OO + " 99 
oy 9 Dou uv WoL, ) WO, 
8% 87% Australia 5s, 1955 oR oR 98% + %S 135 oR 
105% 191% Austrian 7s, 10943 103 102% 12% + \ 33 10a 
1h, « BAVAR STATE os, 45. 1H wy WS, a its {Why 
Ly Wwe Belgium fis, , 97 re 7 - » 193 O74 
Hi2\y ow, Do 6%s ry 11% 101% 101% 4+ 1 77 «wi 
iy Tet Do 10, 14y 105% 4+ % INT 105 
tL 114, 104 102% 13 183 104 
114 ttt % i) 113% 112% 113% 1 533) C+ 
11k, 17% ‘ 110% 100 «110% 4+ «1% a] 1OD1g 
114 «112% Bergen 8s. 1945 113% 113% 113% 113% 
wy 0% Do 6s, 1949 low 1Mi_ 100% + % 1 
O7% i Berlin El Rys 6%s ‘ a7 S\, 6% 4+ % a4 O8% 
ir UR, Do 6%s, 1950 ve ow , y% 10 O44 
Wily 102% Bogota 8s, 1945 113%, 108% 108% \ 13 
15% 18% Bolivia &s, 1947 14% WH 1H uw f§ 1H 
WR Wh, Do 7s, 1958 it oo H% Ny S9 95% 
oe8% US Bordeaux tis, 1934 97% 87% 4+ % 162 8 
om sv Brazil G%s, 1957 W2% 92% 260 N2% 
1B TH Do 8s, 4! 1% 100 LO 1 ; 106% 
wz 12% Do T%s, 1952 4 104 104 + i. 1 
'\%, 4% Brazil Cent Ry 7s,°52 u% OF, y+ & MG Milky 
LO 1% Bremen State 7s, 1955..14 103 104 + * 0 103% 
1o24, 99% Buenos Altres 6%s, 1955.101% 100% 101 29 100% 
4e', Of Bulgaria 7s, 1867 921 vI1% O92 bh i7 n2% 
Ry WM, CALDAS T\%s, 146 12 vi 
re tel Canada s Ws 3 101% 
limit, 14 Do Ss, 1952 fy + 45 106% 
me, YR Do 4%s, 1% oo 99%, Ou 77 my 
weet, TOT Do 3%a, 1928 2, 102 «102 4 1 102% 
1h 1h Carishad 8s, 1954 14% 14 1044 1% 5 
wo 7% Cauca Val 74s, 1946 a8 H7% 97% iy 22 7% 
HAR HL Chile Ss, 141 Wo 1k 100 + \% 9 
19 1, ~Do §s, 1946 1 = 10B14 LORY 12 108% 
uw Do 7s, 1942 1s, 99% 100% + 28 fey 
ot Do ts, 1961 H2%, 91% 914 % %W5 914 
1 Chile tis, 106 92% 91% 91% % 25 ot | 
83% Chile Mtge Bank 6%s,'57 96 0% 94% 1% 32 51 
i. Do ys, 1961 o7' wy 1% x w v7 
24 Chinese Govt Rys 5s,'51 25% 25 . ; 
Wr YO Christiania ts, - 1954 wey 102% 102% 1 
Teun H7% Colowne Gis, 1950 YR% OBY oak ly 23 BAS, 
11% 9% Copenhagen S\%s, 1944... 100% 1004 100K — Y, 14 TOW 
ly 9% Copenhagen Tel ts,°50..1004, 09% 100% % x 
1% 87% Cordoba Ts, 1942 my, ORK 09K 4 & “9 WR, 
Mm v3\% Cundinamarca 7s, 1046 Wt AA Wy MW 16 Wy 
98% 92% Cuba digs, 149 4y, 93% WHY+ % 19 
Wt 1H Do os, 1044 10% WHE LOOK — % ” Ti 
1% 11K Do Se, 1953.... w2 WHR Wl + & 3 «12 
1 =6105%, Czechoslovak 88, 1151..100 108% 108% - \ 44 108% 
“oe 614% Do &s, 1952 108% LORY 108% 43 (10K 
1084 14% Do Ths, 1945. 105% 10544 105% G1 105% 
111% 108% DANISH MU 8s, A,’46.11124% 111 111% ee H 






































Range, 1927 Net Wed.'s Range, 1927. a 
High,Low High, Low.Last. Chge.Sales.Close High.Low High. L i ¢ 
111% 10B%& 111% 111 Ili ° 44 11% 107 Do 8s, 1924-44 104% 134, 

105% 105% 105% 104% 1544 + | 25. wo% 105% Do &s, 1920-44 14 104 

“9 oR 4099 98% 99 + Y 4 9 85 Poland ts, 1040 82% N2% 8 1 N= 
HW 98% 48 99% 99 99 ; 6 99 Hy Do &s, 1950 98%, 97% Ue 8 r 
104% 100% Dresden 7s, 1945 102% 102 102% + % 21 105% 10344 Porto Alegre 8s, 191 105% Wo ' 

02 100% Dutch E I 3 B 11% Wm ~=sCe«. 4 107 103% Prague (Gr’ter) 7¥%s.°52.105 104% 1 28 tte) 
ws | 108 Do 5%s, Nov, 1953 101% 101% 101% — \ u 
103% 102% Do Gs, 1947 103 102% 102% — % 2» 114 111 QUEENSL'D 7s, 1941...113% 112% 28 
2k 162% Do fs, 1962. 112% 102% 102% + % 13 102% 105% 104 Do ts, 1947 ii wes 1 12 
oO 97 ELECTRIC POWER, : “ me RHINE MAIN PD 7s, 1s 1 1 4 

GERMANY, 6%s, 1950. 98% 97% 974% — 1% 18 9T% 126% 118% Rhinelbe Union .s, 40 i= 1i8 lis 178 i 
100% 106 El Salvador &s, 1948 109% 109 100 - \% 5 103% 98% Do 7s, 1946, ex war Miles BKK 44 1M 
101% 95% Est R R France 7s,’54 1m, 100 10044 OKO LH 105 6101) )0=CRhine W El Pow 7s,°50.103% 102% 1 1 103 
98 93% Rima Steel 7s, 1955 98 7 ; 7 
108% 92% FIAT 7s, 1946 104 1054 —~ % FA 103% 106% 103% Rio Gr do Sul 8s, 1946. .106 1053 2 

97 att Do eX warrants 95% 95 \% 23 Z 106 =61024% Rio de Janeiro 8s, 146.105% 104% 1 i 
07 98 Finland 6s, 1945 96144, 95% — %& 3H 6% 104% 102% Do 8s, 1947 14%, 104 i 60 104 
10 10% Do 7s, 1950 104g 100% % 14 10014 92% olde. 4 Rome 6%s, aL a ’ 904 406 ’ 
09 OK Do 6i%s,- 1956, 99 «98% = = & ORY 106 «1085, Rotterdam fis, 1964 uD 1 ‘ 
uo tM} + lus, A, DRY 8% oP) 4 
99% 95% ae tos 98% 98% yi 9 " 06% 93% SANTA FE ARG y t 4 
106 OR Fr van ind 7s,°42.104 103% a 23 103% | 111 107% Sao Paulo City 8s, 195 2 10 
104 O% Fre ; 7s, 1940...104% 108% 104% 4+ %& 104% 107 _104% Sao Paulo State &s,’: 13 
113% 105 Do 7%s, 1941 113% 112% 113 + % 42 113 — Do 8s, 19%) m 2] u 
110% 108% Do 8s, 15 110% 100% 110 + \% 186 110% +4 aoa Price ~  * : ) : 44 ’ 
Toot ‘ : "oe 2 4 e Ta.° N% 4 gf 4 rw d gut % Oaxon ub 8 8, % «* 

0% 2% Fr Nat SS Lines 7s,'49 99% 99% 8%+ % TT - 99% 971, Do 6%s, 1951 ; 18 9 
GER C AG BK 7s,'50.103 102% 102% — % 33 102% | 103. Bi% Seine 7s, 1942 oe “ 
1 German Gen Elec 7s,°45.105 108,106 — 4% 110 104% % 97% Serbs, Cr « Slov 8s,'2 ae 
: A Ai 106 102% Siemens & Hb 6%s, 1951 2 
10 ot Do ipso. 101% 101 101% 4+ % 8 101 - — a ‘ 

4, ee” 34 ‘ oR 103% 102% Do 7s, 1935 2s n. 

13 3, Do ‘40, with war.132 129 129 — y& 14 128 97 91% Soissons 6 . 121 . 

100% 106% German Rep 7s, 1949. ..107% 106% 107 + 4% 216 1% 105% 192% Sweden 5 5 j 

104 99% Good Hope S & I Wks, oY 12% Sw aa - 4 > 

o~ . 7 a - P 105 103% Do ts, 1939 4 lv 

7s, 1945 102% 1024 102% — %&% 2 102 114 111% Swiss 8s, 1940 - 17 

104 101% Graz 8s, 1954.. 104 103% 103% 4 17 106 102% Switzerland 3%s. 1946 - : na 
119% 116% Grt Brit & Ire 5%s,"29..119% 118% 118% — K% 18. ~—s ee 2 ‘ 

105% 104% Do 5s, 19 105% 104% 105 216 105% ‘ - . = a — 

99% 94% Gt Com E) Pr Jap 7s, 44 97% 96% 96% — 1% 18 WK rot be b THO Ra * ay vena o% -- OK 
94% v2 Do 64s, 1950. 93% 93% 92%— \% 19 I 9% b 1952 
97 £4 Greek Govt 7s, 1964 %% 28 96 ee 8 6 90% 1961 On at 

99% 97 st 6 92 8 % 
100% 99 HAITI fs, 1952.........100 99% 100 + % 21 100 1018 bod Tokio, Elec 5 Sings yy 
1M 103% Heidelberg 74s, 1950....104% 104% 194%... 2 - 102% 98% Tyrol Hydro El 7%s,"55 7 $ 101 
101% 91% Holland Am tis, 1947 98% 98 88% + % 26 4 ila 
1 «©6916, Hungary T%s, 1944... 108 «102% 102% — j » 5 9% U . , . > 72°45 ORK - g 7 
102% 97% Hung Con Mun 7i%s,'45.100% 99% 100% + % 213 100% "OT% 90” Un 88 Copen Gs, 1933... OT OF oe s7 OO 
Ny Do 7s, 1946.... -- 98% 96% 974+ K% 26 OF 102% 101 Un Stl Wks Burl 7s,’51.101% 101 

97% 94 U Austria 7s, 1945.. 96 95 12 ) 
102%, 100 ILSEDER STL 7s, 1946. 101% 101% 101% $e 14 96%, 95 See ae 06h on 06 r+ ra 5 of 
100% 99% Indus Bk, Japan, 6 100 100 ee 23 es 110% 108% Do 8s, 1946 110% 109 1 

97 92% Italy 7s, 1951.... 0 + % 879 D5 = 
101 «90% Italian P U Cr 7 97% — % 240 96% 99% 96% WESTPHALIA UN EL 
97 94% Italian Cr P W 7 7 95 cs - 4% 9 " POW 6%s, 1950 ...... 97% 96% ‘ 5 3 96% 
06 993% Do 7s, B, 1947. 95 94 93% —- %& WD 94% 101% 98 Wuerttemb’g El 75,°56..100\% 995 fi 16 oy 
92% 584 JAPANESE 4s, 1931 90% 9 90 + % TF 90% 97% 12-4 YOKOHAMA 6s, 1961 94% 93% 9 % 122 9 
102 «98% Do 6%s, 1954.... .100% 994% 99% + % 383 99% ° ; Fe eoeals 
111 104% Jurgens (A) 6s, 1947..110% 108% 199% — %& 121 100% Total sales $12 
102% 100144 LEIPZIG 7s, 1947.. #2 101%101% 4+ % 18 100% NEW YORK CITY ISSUES 
9% 89% Low Aust Hy El 6%s,'44 924% 924% 924%— 5 92% 
1m) Do 7%s, 1950. 100 99%100 + & 9 . 100 101% 99 4s, 1958 ..101% 101% % ’ 

98 » Lyons 6s, 1934 98% 97 98% + % 130 98 101% 99 48, 1939 2... "101% 101% . 1 
108% 105% 4%s, May, 19 108% 108 a 2 
98% 93% MARSEILLES (is, 1934. 98% 97 98% + % 138 98 108% 166% 44s aor 1957 108% 108% 108 i ° 
» Mex Irrig 4%s,'43, asst. 354% 35% 35% — % a 109% 106% 414s, 1965 109% 10m 9 } D5 ih 
Mexico 5s, 1945, asst % wy 40% — 1% Bs) 4044 100% 106% 444s, 17 109% 109% 109 % ; 
Do 4s, 1945, asst small 24% 24 24 — % 0% : 106% 10714 4s, 1971 100% 100% 109% + 2 1 ce 
Do 4s, 1945, asst large 274 27% 27% — 12 101% 100% 44s, 1960 100% 100% 106 1K 2 
Do 4s, 1954, asst 27% 27% 27% + % 10 26% 105% 102% 444s, 1964 105% 105% + %¥ 
Do Gs, 1933, asst larce 45% 42% 48 — ¥ 16% 
92% 92 Milan 6%s, 1952 . 92% 92 82% + %& 181 92% Tota! sales $37 
102%, 99% Montevideo 7s, 1952 191% 101 101% + %& 24 mM 
CORPORATION ISSUES 
102% 1034 NETHERLANDS 3% 103% 108% 4+ % 24 103% 
108% 105% Netherlands tis, 1972 106% 106% 106% — % 32 106% 109% 105% AJAX RUB s. 1936.108% 107% 148 f 
98%, 93 Nord Rys 6%s, 1950 98% O7% WH BH 190 ASG yi ont Als Midland se og 100%, 10034 
101% 98% Norway 3%s, 1965 199% 100 100 — & G62 100% 90% 87% Alb & Sus gtd 3%s, ‘46. 4 A 1 
14 191% Do 6s, 1943 1008 1024%102%—- %& 102% 88% 88% Do registered ... 3 . 8 5 
1M 101% Do 4s, 1944 103%, 102% 102% — % 49 102% 105 97% Am Ag Ch ref 7%s,'41 he 
104 101% «Do 4s, 1952 -103 102%108 + % 21 192% | 103% 101% Am Chain deb 6s, 1933.103 102 V 
98% 95 Am Cot Oil deb 5s, °31 06% 96 Mt 7 
8 82% ORIENTAL DEV 6s,°53 94% 94 9 — & 44 4% 104 103% Am Mch & Fdy 6s, ‘39. 108% y ] 
108% 10% Oslo Ga, 1033. ...<. 103 «102% 108 + % 6 99% 99 Am Republics 7s, 1037... 90% 4 25 
im =O Do 3%, 1946 1%, 99% 90% : 5 99% 102% 100% Am Smelt & Ref 5s, °47.102\ f 84 101% 
1% 107% Do ts, 1947.. . 108% 107% 10 4 2 108 
3 610 PANAMA Ss, 19 108 12K12Ke— & 20 «102% 105% 1044 Am Sugar Ref tis, 1937. . 105 1045, in 49 104% 

oy 87% Paris- ‘Ly- M RR fis, 95% O55 9% - Sap o> 90% 98% Am T & col tr 4s,°29 90% 99 Ww 251 99% 
102% 9615 Do 7s, 195 : 101% 101% 101% — % TF 101 97 938% Do gold 4s, 1936 95 5 1 
101% 951, Paris-Orleans Ry 7s,'34.100% ww WOU — ]& 30 «(10% 144% 102% Do coll trust 5s 1946. 104% 80 104 
By WI Paulista Ry 7s, 1942 108% 102% 108 + % S . 107% 105% Do 5s, 1943 107 % 11 107 
103 100 Peru 7%s, 1940 .100% 100 100% —- |& 9 861004 103% 101 Do deb Ss, 1060. 13K + & 254 103% 
101 98% Do 7%s, 1956 .100% 100 100% 4+ % 98 100% 1M~ 103% Am Typefounders 6s."40.106 105% 105% ~- ly s 106 








( Total Sales 































































$60,870,750 ) 











With Closing Prices Wednesday 










































May 25 











































—— 


| | 



























Friday, May 27, 1927 THE ANNALIST 
779 
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Range, 1927. 
High.Low. ; Wed.'s Range, 1927 
6% 98 Am Wwan ou High, Low.Last. Chee. Sales.Close. en ar.” Net Wea. s ; 
iastg 100% “Do Ge 107 B oat tr 53,°34.100% 99% 99% —1% 59 99% 104 97% Ci High,Low.Last. Chge.Sales.Close Net Wed.'s 
86 83% Am Writ Paper Gs, 47,. 84% 83% s4°—"y% 36 1% | OH 8 lev. Cin, chi as — ae 3s Se ee 
_— i i 97 4 7 2 7 
W4% 103% Anaconda Copper 6s,’53. 108% 104-104 _ % 40 aS gen 48, 1993 ; oe Saat * Soe w0% 97 + % 17 
109% 106% Do deb 7s, 1938. % 187 104 100 98: oe 4 pat + % 19 9, 5 5s 8% 9% + % 16 
18%, 105" Andes C 8... 4 108% 108% — % 12: 108% | 103% % Do deb reg eS 99% >a BB , - ae 108% 108% 108% + % 1 108 
sh I andee"Cop"are Ts, Wms tad oe 3 1S HR | IGM AR Bera er A. eh ome es Do ‘ge, she. AON LOL HOE E30 To08 
82 78% Ann Arbor Ist 4s, 1995.. 82 . 305 94% | 105% 1031 be, Ser C, 41.107 105% 107 — i 2 gs ge ng 1s 12413 + %& 8 ; 
24 . 81% 81% + 4 ‘ 4% Do ref 5s, Ser ‘ o- ¥ 5 , ; a a oe 
at ‘si sos Bane é & T 5s,'64.101 101 B ted Bt x 3 ee oon see Do Cairo div 4s, Pos ‘oats ‘ois it - 4 | — 28 3 84% B4% 84% + 1K 5 
a rmour Co ds... 90, BOK DF 98 56 Do Cin. WaM divie."0i 8 “a- 5 } TT 1 tO & M 3s, 1051, 7% 7% TK+ % 5 
103% rie Associated | ter 22% 20% 91% + 1% 94 92 ah ev. CTS iid Hay i ' § & a re | 
Umm ‘sex Ath, ated Oil 6s, “1085: W2K 102% 102% — 15103 100% 107% Clev, C, C & I Gs, 1934.108% 108% 108% = : ef Se 
are ‘gx Mick Scat oma dacai'gt™ ao "Sem — asd "Bg | 19g gm Cleeoome, some Se gm tags + FSS | BR Ing Nas as ! 
91% : 6 6 + 5 ev & Pitts 3%s,C, 1948 89 % — 105% 168% Ina . oe = o 
ta sr De od} 48, 1905... - 89% 80% 80% + # ee 104 101 Cilev Short Line 4%s, "e1 1038 10g 1085 _- < i ; a” sae ge 5 Flags 
89% 88” Do 4s i Aa. syd - 90% 89% 9% — % 53 110% 108% Clev Un, Term 5%s, Ser a ; i 2 - 
89% 87% Do 4s of 1905 —-e 88% 88% 88% — Y% 1 106% 108% Do me Ser Bo isis. 108 109 «#109 13 109 100% 100% ingers oa 
924 94 Do Trs Cont §'L 4s,"58 Pty oo on H M4 2 100% 97% Cc Bi oe, Set B: — 3. 105 108% 101% — % le i % . c ~ 
94 914 Atlanta & Sirus 9 3. 2% 92 2 % 4 b ron 5s 100% 100% 100% + 15 100% Ut s _ 
: 4 92% 92% 92% — ¥ E 96% 93% Col Indus col tr 5s, *3 ; ; 5 Of $5, i 
"OTM ‘Ore An Sonat base ist 4s ‘20 103% 105, — ” ge + 96% 1 Col & Southn lat a, 28. 4 oo ~% t ae - le 79% 7 * nal 
100" 97 > iat s,"52 97% 96% 906%— % 17 96% 9: 5% Do ref 4%s, 1935...... 97% 97% — % 58 97% S 1% 2 rs 76 
=. | f 100" 98% 99% 82 77 Com’! Cable 4s, 2397 ; r4 % a+ ot 
sin 79” ae 1e & Scot to, i 2 woe 9 v2 +*% 8 & a o% Com’! Credit, 6s, 1934. sts oe 96. to i ie geal A 4 4 
+5 71% . 8 1% 3 62 - 0G. DER, Te wc sceccce 92 a 92 ip ¢ 107% 1 : ‘ 
way 103%, tk. = we Brecanss 74% 73% 4 . a 4 7 — 105% 104% Com’ wealth Pwr 68,'47..105 105% 105 t XY 3 105 ” 
76% TU Atl G & W Indies Se 6 104% 10834 y+ & ws shin | Seep teen meee Bo ee ee Se! aie anit fs 0 
10d. 10088 Aer eae ties Se.'SO Th 14 1K 1) OO 108% 106% Comp Azur Bar 7'48,'37.107% 107% 107% 3 107) 88% 82 a 
Ye tef deb 5s, 1937 101% 100% 100% a 18 100% Bait esta Do Ant 7%s, 1939.°... 97 95% o be - o7% in0% 99 3 %, 5 
es 4 < Conn &@ Pass Ry 48, °43. 88% 88% 88% + % 2 . : 102% 9 st 52 
oat $7 Balt & Ohio tet de, “48.. 90% 95% Sy — % @ 85% ae Seo Ser Pe —o © Mela” aa ate be 
104% 100% De 48, 1033 B......-, 99 98% 98% + % 148 98% vege (feos 98% 97 *i RB ' 
Jose 100% Do ref cs, Ser A, 1995. 103% 103% 103% + % 148 103 834, 76 Contol ~ ote Pea ae "106% 106% 106% — % 98 106) a” ok fo! % 73 98 
104, 100% Do ref 6, D. 2000...-103% 103% 103% + % 112 103 81% 75 Consol Coal Md refie.'50 81% 80% 81% + % 55 8% I +2 110 81 
Hatt, 102% Do 6s, 1029. 00.7: — ee % 16 107 fe fee atte Te 11434 108% 1 + 9 oo 
ais 102% Do Ga, 1020...--.-----103 102% 108, + 4 151 102% | 102% 101% Consumers Gas, Chi "36. my 101% — ; Bi 50% | ty “a 
| ; 5111 110% 110% + 4 as, Chi “36.11% 1014 101% — % 12 8% 5 ; 
ox tte oe ee Os ‘os % 23 “os” eon 108 ines Coe Oe es ise” 10nt tert % 16 4 $.* i 
} a6% 82” Do Tol, Gin Divie'3: 66” st eet 3 8, | io 83 Grown GC @ 8 Gs toate loigie” + % oO I us _~ * 
; . ; vis'30. 86 85% 7 2 93 Crown C & S 6s, 102 101% 102 + % 69 102 
} ‘pag 8! a La... 2 98 98 — % 22 (88 190% ae een SS ee ee ee et * 43 «(101 100% 99% KA A & M 2d 5s,'27. 99% 99% 99% — % 2 
' 2= xX warrants..... . 81% 9% 91 “h . e Sug cv 7s,'30 97% 97% + %& 79 97% 01% 10 rt S&éM 28. 1015 ; 3 
. , ‘2 4 9% 91 + 58 5 § 4 7S 
| BR roma epee ta OT | eee aes ey FR | ae Bee She ee we, es ies 
O54 < + “36.. Oe: case 4 aS, D 7% 97 i i 9 7% ind & M s, 1929 1% §=100 100 - 3 
jostt Itt Do a, Cpe “fost rose 105° + oat 164% lent ‘se% Doe woke O°: icon ioe ion — a = a, Bs & Lt Ist 58,A,52.104% 103% 104% —"'% 0 108 
- ‘2 Oss os 15% 105% 1054 — nage gag Mm 100% — 0 nose = is, 1950 74% 74% — ; 745 
1o1 '98% De Steel ref debss,'42-102 100m IN + He 32 |. Moet 109% Gab Am ne con east 108i 108 osm. 42 (108% 99% { & imp 5s, 1950. a. wo 1008 = 7 108 
14 101% Do bs, Fay ia, 1936 err 99% 100% — &% 46 100% 1 rd Son. ae A “"* ents 4 108% ‘ 28 108 Si% 881 is, 1960.. 91% 905 90% + & 30 not 
1 hs, : e+ -t04 103 104 : : Tis, ' 1% 100 100% + % «17° 1001 5% 104 K jas & istsfc.) sii . 
102% 07% | Do Sis, Ser 'B, 1953. .101% joo iol *..” 85 lor | Bon 100% Cumberland Tet be, 37.102” 11% 02 + : 2 * #105% 105% 1058 , 15 
O14 92 Bing & Bing Sus, 1950.: 034 98° 93 — ee 93% Cuyamel Fruit ds, 1940.94 93% 9 + % 9 08% 10 ai 76,548107% 107% 107% — R24 10 
o L 4,55 8h 83% 83 a3 eae ati 4 2105, 105% — % OO 
921 , . e fez hy 5 _ } 
ER Bia SEAL Sot Ss Bet at am] oe, paremn cures ery oc aie | Be Be tO lle Si 
— ” eel 5s, ( 10: i . 4 . é ref 4s, $43. 95% 9 ! _ { 98 Keitt % 90) rk 4 " 
79% 72% Bway fae Av ist cons 5% 109% 10514 . 30 104% ion 114% Be ee ae, Seepage 1 1357 139° Bhs 180 130” 4% Kings j a ee : 
= Ie Sa wwestce haces 74% 73 | | eevee i & 105 % 26 5 26 
S82 hand nn aus 8 Bite eS De e802 HOT, 100K 100% 7. 39 m : -_ 
% 92% Bklyn Ci »stpd... 74 74 74 + % (4 73% | 101% 98 Denver | eooesseecRal. Dome aoe ° = $1 : 4 ; 
seats tan Eee Sa BS tees. Se ee et St et tee oe, Deve 2 2D Se. eee ee ee tM 1710" Ae ae iy — 1% 10 
105. 103% Des Bn 80. 49..105% 104% 1054.4 % 37 105°" 93° oii ps bes oem. 101% 100% 101% + % 25 112% Kings 117M is 3 
: 3h 38, i) "104% 104% 10a, : 3 ; con 4s, 1936.. 92% 92. 92. — % 59 91% | 105% 101 Kir R es 
101% 98% Bklyn M T 68, Ser, "68.100 woe om m— % os oi Bi, Bh, Bo cons 4%s, 1936... 95% 95 95 + f is ww | 108 10 resg Cee anton ims ie 
‘ag vis, 1941 Co & Sub’ con 99% soi 7 pa imp 58,1928. . 100 100 100 + % 1 99% “ 
0 ' 
i 8 De te see aot. , - 96% 95% 95% — : 3 [Uo | S683 De MarD 33330 7 . =i) phates 
7h ; 5% 95% — 2 ‘ ) 48, 35, tts 33 33 33 —1 1 & ) ’ 
se bee Bklyn Un Gas ite, 1945. 105% 38 a Ok] en eet ee eee *..” 1 102% | 106 104% I Be. a G.bk. 100m, Ine lose 
190 156” Do cv ae, ae Taig: 15 115) M5 — KO lone tore De ree ae aes io 108 107 108% + «18108 102% 102% L Erie & W. ist 5s,°37.102% 102% 102% — % 1 101 
19%, 94% Buff, R & P con 4s, 190 184% 190 + 4) 201 191% | 103% 102% Do ref ae ede bo a Bae ee "B04 Lake ‘§ 3 102” 101% orm + 8M 
90% 95% Bush’ Term cons 5s,35.. 90% 97% 97h — ix 3 98% 105% 102% Do ref hs, 1955. .....,.108% 103% 103% . fon oe oe oe oe oe ee 
% 99% Bush Term Bldgs 5s,’60.101% 101 101 — 4% 27 B- on mM om ae & Mack 4s, 199...65 6 6 ..« 2 mre 9 97% Do 4s, 1! z poe cone ooze t “ORE nies 
| 2 0 9% e v Tun 4%s, 1961.100 99% 99% :: 15 : 10014 100% Let ~~ Seen ee a 
102 : ann 95% 92% Det U : "aS OBu Got 98% +3 S ss - 
| oan 101% CAL G & E ret Se, 1937.101% 101% 101% + % 12 oo” 0” Dekes tree paw sii -ce see gic 93% + 1 7 | «93% ©. 100% 100% 100% + 1 100% 
O5% $2, Cal Pot ev Se, 1990..... S46 94 964 . & 80 86 Dold (Jacob) Gs, 142°. 86% gin — 7 oe O1% 101 ee 
} a >» toes 99 98% 98% — 68% 48 D . nae — = 0 94 es 7 86% 101% 101 I } 101% 101% 1014 + 1 
a a Gamegey © 7s, 1942.. 99% 99% 99% ies = oo er s7% Do 2% 5s, 1939..... 8% 6 6 1 29 «66 104 102 194 103% 103% ost a 1 
| oa whee” oese 90% 98% 20 98% 98 Donner Steel “is, 013.. 95% 95° 95° —""y 3 OB [ae ee eee ee 
ty » M054.......... 98% — 1 5 7 3% Dul, ? 37 Ri r —. > % o) aa a a €& 89 «68D ee 2 
liste 117% Do deb Cie, ibaa io sient ue— ¢ ie 13 103% 1 a SS 2 ee atte ote A’ 2 84 91% 864 Le a) cons 43,2003 90% 90 90 — % 28 89% 
99° 974 va Do 1%s, fxs. renin "O8% 1) 118% — % 15 mm 106% 105 Duquesne Lt col tr 6s 49.103% 105 oe” - % - Soe 178 1 L <A 100 99% 100 + Hm AG 09% 
ba 9 » 49.10: ; ‘ 33 «10 8 ) Le R bs, 2H 7 7 23 
a oon oe Pacitie de Seb ia... BR OE OO _ <oust Soe 106 108% Do col tr 5%s, 1949...105% 105 105% + % 8 te 100% Lan @ EV Ry lot g be, US. t12% 112% 112% —— 2 
34 95% Do 4s, 1946.......... 984, 97% 97% sa : vat | 108 MLZ EC 123% 120 Liggett & Myers 7s 2 122% 123% + 1% 2 
86 83% Car Central ’ 4 Mie Vi*— % 100 97% 8 1054 E CUBA SUG 7%s, °37.106% 105% 1065 ‘ 104% 102 ~ 195 a ions ; 7 
sat meth = 2 ee oon 4s, 49. 86 6 86 i 5 ee _— <a E Tenn,V&G div 58,’30. 101 101% one t Fe 14 112 2 Wi era z ‘- . 
100 107% Do ts, Ser A, 1953. 109, 108% 100 4 ys te Go% 94% Ed Bee ill Bhion ée,°30 dane oo, re, a ee ib cat, = oie v7 + 14 48 
8614 as Ay y wera yh A atd 4e,'s1 2% 8244 92% + ¢ , 109 100 ORI Elkhocn Cad A oe oe eee 96% t 4S 1 105% 1 s ; 103% 108 108% + % 147 104 
» 5 L ac 2s, 5 7 ; THe ee s * ~ a ‘ees, - ae ‘a 3 in 4 — d335 ., Sri 4 
io 6% Cent Foundry te, 1921... 99 4 o” 4 A t % 22 a tee — ara 6! & ; i%s, ‘37. a 100% 109% — Fd 193 103% 4% 9295 Long : 1935 on vty oan IR + 1% 9 
ke 24% Cent of Ga cons 3s, °£5.195% 105% 105% a ee 9 aie SHB, EWER+ oo ess cece 5% 105 105 — 77 105 106 98} d 9% 99% h r 0 
Wiz 102 Do 6s, 1929..... " is 5 1034 + ag = cf. 9 x wis a fg Erie ist ay x ee 106% 106% 108% 4. Fi eH 90%, 88& I ref 4s 939 oon os ct & 4 ~ 
—— 104% Do ref 5s, 1959... 1084 105% 106 % 3 os eee it} is a 1996. ‘ - 4+ hm 61 85 mt 10 ‘ta. th Sh ist sgn vi 
103, Hens Do 3s, C, 1959... **103 * 103 ~ 103 oe 33 («106 ang 7Ra De gen 4s, 1996. —- & 14 72 hs 139 101 «1004 100% ° 
2% 101 Central Leather 6s, 45.102% 102, 102% 4°" 10 103% | gsm 79 Do ev 4s, Ser A. —~ % 194 84% | 120%115 L d Go 7s,'44.115% 1154 1154 — % 15 
86, 18g Cont New Eng de, “61.. 86 81% 84% + % 15 102% | say 84% ao ae ee ;— &% 128 84% | 100% 96% Do 5s when ee ae ee ae 
16 112% Do registered -.°......115% 115% 113% — % 3 84% | TOI Sai Do ret fe, 1967," — 3” 2147 111. | 98 94 Louis 163072. 98% 9o% OR RO (8S 
ce BT Do Sus, 1920. 95 92% 8% 7 Fog 114” 111% Do Genesce Riv 9,"3 112 94 100% 100 Louis, A Ry Ist_5s,'27.100 100-100) »: | 
be 97 jo 3%s, 192 .. 98% 98% 98% & a z * Vv . 14 114% 102 «99% I : ; & BE ist & FE 
— IM% Do 58, 1960 121103 108% 103% sai 161 98% 113% ati Erle : ie col tr 48, °51.100, 99% 99% + % 55 ef rs 1952 “102, 1014 101% + % 26 1015 
«Rg Sti s f 8s, i94i.|..124 123% 123% _"",, [SE 10008 Srie & Jersey 68, 1955.113% 113% 113%... . . 99% 95% Loulsv & N unif’ 45,40. 97% 97% 07% 24 = 
101% Mii; Cespedes Sug sige, ‘39. -101, 100 100% 4 15 123% | 190% 97 FED 5 a ie 3, 1931. . 101% 101% 101% + % 7 
101% 100%, Ches&O ref & imp 58,'29.100% 100% 100% -. Te on =" on [cD L & T 6s, B, 1954.100 99% 100 és 3 106 103% 5 . a? 2 7 
Do consol 5s, 1930. “07% 106% 106% oe 3 re 97 95 Do Se, 21082. ...ccccsee 96% 96% + & ~ ny 108% 105% I ; 20 4 sees ot ai 
| Do gen dhs, 1902..... 904 99 ie 108" “a” Do ‘ts, oo. Oa” 108" ie 4 90% 938 a oF A 108 ie ~ ‘eB 
| Pere 100% 100 100 eS m4 7 Wares ens5sesee 104 104 + % 5 104 96% 93% AK 4 55 % 96 i% — % 22 ; 
Do Rich & Al div ist : * +. 106 100% 11h, ae ae Metals 7s, 1930. .... 80% 89 89% + % 11 105 °.103% Do So & N Ala’ 5s,'3 “105 a w2 a 4 
4s, s ameyeae .. 89 89 89 , 5 Fisk Rubber Ss, 1941...116% 115% 116% + % 47 116% | 101% 100% Do Mob ¢ M 4%s,'51..101 +? | 
Do Bich "G Al 2a 48.°89 86% 86% 86% _ ~~ ££ as 100% 100% Fla Cent & Penin 5s, "BO; 10014 100% 100% ’ i 7 ; ea See 
Chesap Corp 5s, a Par Ort on — & 4 ¥ 101% 101% Do ‘is, 1943 ........ 101% 101% Tih 1 
Chi & Alton ref 3s, 1940 72% 72% 72% + 1 38S 96% 100% oot Ben Coast By M6s,'50, ‘aa 98% 98% + % ‘ Bese oth ote SS tY STS Sigs,'41. 97% 97% O% — % 47 Bit 
i ctfs a de 4 ad on Lt ce % a7 ‘s oe % ee: ae” ese ie ~% 96% 96% + % 115 ons US 4 a | Sug Ist 7s "42. 104% 104 104 i 5 104% 
Do 3%s, 1950...... 65 64% ae a ou brtr4 - a, ‘J&G 4%s, 1952.. bt 61 a = 2 1t), e NY 1 45,'00, 72% ™1%M%-—- % SH! 71% 
eo © Do ctfs of a Pathe 64% 63% 2 2 = 98% 97% St Un Dep 4%, °41. 95% 95% 9% + % 1 a : 
S7% 93% Chi. B & Q gen 4s, “58. 96% 96% * 8 «ws ON Srl TR Dahh aT he lt a on 1 70% 66 M 70° 4 f 
107% 105% Do ref 5s, 1971........107% 106% ++ GF 96% % 87% Ft Smith L & T 5s. 1936 89% 89% 89% .. 9 00% 96% M —  *  e 
99% 37% Do 1%, 3) ee 9944 98% +'ix sl eee 109% 106 Francisco Sug 748, '42.107% 107% 107% + % 2 8% 108° M ist & ret + ar 
98° 94% Do Til div 4a, 1949.... 98 97% +m 34 9K I 101 10046 toi 160 Do ist ret 6a. 1 a & 2S ie 
ty, 4 oe sae, 1949 visi: | 88% 88% > x r} oe “2 a, 2 ¢ Ae ree 108% 105% Met “Ist 68, 1953, ..106% 1064 Ht Tae ee 
S74 80% Chi & B js, 1951.... 87% 86 ss st 5s, 1931...... 1 101 101 + 4 0” 7% M » nl ie a 
OR 103” Chi & Erle ist’ 5s, "82... 107% 107% Fe ee er ee ae eerie Ob, 1000. 107% 10TH 107% % 3 102 elie: & * Pecctencties - vite 
103. 102 Chi Gas L & Coke 5s,'37. zi ae jot 4106 Gen Asphalt 68, 1939...107% 107% 107% = .. 6 ‘ of 86% Mic ES 78% oe. = 
74% Mig Chi Gt West da, 1050..° 73% 7344 o's ak te | ee eee tt 1940... -.- 2. 101% 101% 101% —" % 34 10 903 Michigan Cont Sis, 1058 $9 0% f ; 
91'; 90% Chi, Ind & L. ref 4s, 47. 01 91 = 306 = 73% «| 100% 98%Ga & Ala Ist con 5a,'45.99 9 WM — % 4 105% 1 Pet 6% via on os 
103 997. Do 5s, BR ia iain 108 102% — a ei 100% 99% Ga, Car & Nor Ist gtd 99 ‘40... 104 103% 104 wa 8 104 
10R% 106% Do gen Gs, i966... ....108% 108% 7 Z 4 - sat 5s, 1929 ............ 100% 100% 100% .. 5 1, Stl & ¢ 5s,'36 99% 98% 99% — % 194 991 
4% 35% Chi, M & P'sd 4s,cts, 49 62% G2i4 — 8 2 giv. | (35% Ze Ge Mid Ry tet Se, 1046. 75% 75% W%K+1% 1 3 a a oe 
s> Chi, 3 & St P gen 4s, % 3 B24 105% — iB F) Co 1st 101 on - “728. 3 *saas ae oor + - % 28 ov 
‘ 87 87% 87 ‘ aw See SE | ee 106% 106% — % 8 107 95% 92% M arte BNW t ' i I 
a8 4% Do gen 4%s, Ser C.°89 98 96% 98 +s 8 87% 122% 120% Goodyear T & R 8s,'41. 1219, 120%, 1208 - % ono +e 5% 92 2 NW : 
} Gx 37% Do ref 4%s, 214. .. 64% 638% 638% — 2 40 + 111%4 110% Do deb 88, 1931...... 111 1104%1104%— %& 193 110% 57 51% M ¥ . 14% 94% — % 14 
on — | _ etfs . 64% 63% 6% % FT ti 100% 98% Gotham S H 6s, 1936..100 99% 99% .. 8 9%, Bi 51% Do 58, 1937, ctfs.. imaemin ‘s 
14% 103% Do ist 6s, 1% a ane ~:e  ok te ee ee PES ea.” ‘ | 154 13” Do Se, A, 19 img we fg 
te “Se, De as 6s, 104% 103% 108% — % 35 .. 16 115% Gr Trunk of Can Ts, 40. 115M 115% 115% 19 1153 88% 87 M, SP & S Ste M a SCO 
4% 3 Do deb 4%s, cies G4 63% 63% — Yo “Q 63 108% 106% Do 6s, 1936........... 108 107% 108 32 108 s 4s, 1938.... 8% 874 - 
| one 38% og ae ina dee rcs bike 64 62% 62% — 4 70 — x Greaky ‘Con Te, 1930... .160% 155 160% +10 T1 168 98% ot I 8 ns 5s, 1988 97" or ; * . 
4% 36% "199: : - = 7 “s or Ry gen Ai a 114% 114% 114% + 152 w | 101% 100% Do Gs, 1931... 1... +. 2.100% 100% 100% 33 
65% 36% Do ctfs 1% 30 .. 100% 97% Do ref ‘4%s 1961. . 1¢ , % 152 114% 14 ‘ 93 ati 100% 100% — % 35 100 
6414 36% Do 4s, — % 48 63% | 98% 94% » + ee... ee aes eC =. oo po a we 82% S24 + 4% 1° 
oe Sr omen oo, yh 5 Soe a 34 * ae” im” ~ = Ha B, 1968-111 100" 38% + Fi 73 97% 08%  , s, 19 8, gtd... 97% 96% 97— a rr 4 
Ook 20% Do gen ~ 3% * 2% 2 Suir a dupa Be 3 ‘so. 1 88% 85% Do 4s, if 3% 87% 87% — % ‘87% 
114% 108% Do gen —_ 10 ae re <TR ut 3% 025% I Gs 932 102% 103 + % 103 4 
103% 102% Dos f 6 oe Tee 102% 100% Gulf. M. & N’Se, 1650. .-101% 101% iit. 15 103 101 99% Mo Pac Co ref eo . 
Yo s f 6s, 1 3 ee 10 ae z im ee 5 101% paige ore 
f seats 88 Do « f és, z Bu 5% 105% Do 5%s, 1950......... 106 105% 106 + 4% 14 S 96 100% 100% — % 70 100% 
06% 106 Do 73. “dle? i H 102% - : 7 y% 9% .«. 443 99 
113% 111% Chic & N Wn “igs, "36 “hig 131133 3 106% % 86% —— Int 49,1982. ns %. § L107% 107%. B35 («107% 
45% 74% Chic Rys ist 5s, 1927.. 85% 83% 84 4 «yy, a oe oe gen 4 ** 0% 8 
| Ok BM Chic, Rl & P gen =. oe 3) oot + % 100 84% om 88% Har Ry-Pt Ch Ist 4s, 54 90% 90% 0%+ % 8 we an 76% 76% — % 272 76% 
re 88% 86% Do registered ........ R814 BB 88% =. = 08 m% Havana Elec bie, 1951. 88% 8%— 4% 16 88! «2 58, ee ae Se a 
9am 924 Do refunding 4s, 193% SP er aes kt tt a ae Do cons 5s, 1952...... ory 97% 97%4— % 1 a M { 101% 101% + % 1 100% 
‘ 93% 92% Do registered ......... 93% 93% 93% 32 % 05% % 101% He rehey Choe 5%s,'40..103 102% 102% .. 74 Mob & Ohik 6s, 100% 100% — % 2 
eee sate one, SE E'S Gne.55i:100% 1008 OR "KS: 1045, 9TH Hock Val Ry ist cong ; ge he oe 8 et CS 
Wa 105 Chie, St B.'s & 0" con ae nn on oe ae ee 104 103 104 + % 31 Ment Pow re 1. -.3-- 58D 50m SP oe oS 
SS ee 1980 1. oe a a se nC ae Hous Beit a 6%s,'34. 100% 100% 100% — % 3 100% ,Mont Tram tat’ & eet 102% + % 25 102% 
2% be one BERD. « as0- 100" 99% 9% — %& 7 . ~ i er Ry iat ng ee 104 ts 9% 99 9 5 
“ : astern as fF ... ..... . Ky Be sentseseenss , 6 98% MAS [ realy ae ae OG 4 ie - 
oe a a Kim igre 9% 9 #9 — % 52 98 smite Houston, E & W_ Tex oe 89% 8 orris 4 eee = 
95% 87% Do inc 5s, 1960. . Mm 84 of — 1" a fee setcamic He 08 te,4t SO SON DON Bes 
20% 97% Chi Un Sta 14s, Sera, 63 99% 98% 99%4F % 13 § x 98% Housatonic Ry con 58,37 99% 99% 99% |. 5 . as Ames 7 
105% 104% Do 3s, Ser B, 1063."...104% 1044 104% — 11 104% Sg” igsbeodeoy o & “" 3 
118% Wl Do 36, 1044... "103% 103% 103% + & 1 wa Rank a. O1 100% 100% + % 170 1005 98% 9 a 3 
110% Do Gis, Ser C, isis. 117% UIT IIT — KS ity 10am 102 Hudson Co'G ist 58,49. ieay im oe KOM on, | 1m 1 x i 
90° 6% Chi’& W ind cond 45,52. 50% 80% 80% — 4 BOK fe EA ge a Ee — t+ ¥ 2 
5% 1 Bie Do 54s, 1902... 105% 105 105 — SO 108 ee Se, eats CS SS ee ee” ee uae a 
9 94% Chile Cop deb Ss, 1947. 94% 94% 94% SSS eee 102% 101% 102 — % 38 102 | 105% 107 
1054 104% Cin Gas & El ref 5%s, 500%, 108" . : ‘g Sy, +0 4105 105% + % 9 
eek Ont 1 Or "104% 104% 104%, 2 104% % % ILL BELL TEL ist ref O1% 1004 4, 100% 100% — %& : 
% ™% Cin, Leb&Nor gtd. 4s. re 93% 934 93% —""y i Se, Ser A, 1956....,. 104% 104% 104% — \&% 39 1041 214 50% Nas 
00% 100 Cin; San & Clev 5a, °28. 10014 100% 100% =O; i oe 99%- 96% Ill Cent 4%s, 1966...... 99% 98% 99% + % 358 ot " , ; ; 50% 9% — 9 59% 
‘ 93 90% Do coll trust 48, 1952. 024 91% VI%— % 15 a | 102 98% Nat Acme s f Tis. "1.101% 100% 100% 1, 21 16, 
103%4 10K Nat Dairy 6s, 1940.....103% 102% 102% + % 74 102% 
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Range, 1927. 


High. Low. High.Low.Close 
100% 
1044 
102% 


97% 


100% 90% Nat Starch deb 5a, 1830 10, 
104% 103% Nat Tube Co gtd 5s,'52 
103% WR% New'’k C Gas con 4s," 

17% OS New Eng T 
HH 1 Do Ist 3s, 
YS 93% N Or Pub Ser 


99% 























oT 93% $$ Do is, B, c 
mw) 6h) =6N ©, T & Mex ine 58,35 
looky Do ae, B, 194 
14% «Do 5%, io. . 
105% «Do js, C, 196 
iy, N Y A Brake Ist 6s," 


A Do 48, Ser A, 1998 bt 4% 
07% Do ref ts, 
Le Do Sts, 1977 
te Do ref ja, * 
$ Do deb 4s, 
Do deb is, I 
Do Lake Sh 
Do Mich C : 
N ¥ C & St L Ist 
Do deb 4s, 1931 
Do Ist fis, 1931 











4s,"° 


Do 5%s, B, 175 106 
N Y¥ Conn tst 4%s, ‘53 97% 
N Dock Co tat 48,°51. 86 


Y 

Y Edison ref 6%s,'41.116 
Do fa, B, 1944 104 
YGELHU& Pos,'48 107% 
Do pur moh 4s, 1949.. 83% 








Y & Ptnam 4s, 1995 92% 
Y,.NH&H 4s, 1047 ROY 
Do 3'48, 19: “4. a 70% 
Do 4s ae 
‘ 71% 
tb 948 100% 
Do col tr 6s, 1940 105% 
Do en 48, 195 J & J 
Do 48, 1957.. ‘2 


aN Y, O & W ref 4s, ‘02. 79 
Do gen 48, 1955 5 
NY G, E L&P tIst: 
N Y Rys inc Ga, 1965 
Do 6s, A, 1965.... 82% 
N Y¥-R Gas Ist reftis,“51.195 
N Y 8 Rys Ist con 4%s, 

1962 " 

Do Ist cons t§%s, 1962 
N ¥ Steam tat Gs, 1947.107 
4N Y¥. Sus&W tIstref5s,'37 92% 
% Do gen 5s, 1940.... 7# 

N ¥ Tel gen 4%s, 1939. .100 

Do deb 6s, 1949 1104 

Do ref 6s, M1 108% 
N Y¥ Trap Rock Gs, 1946 08% 
NY, W & Bos Ist4%s,'46 82 
Niag Falls Pr Ist - 

Do 
Niag, 


76 
w.101% 
25% 












2.102 





N&WRRPC SC 4s, 
95% 95% 






954 9 N Am Cem 6s, 1940 -» 
984 97% N Am Edison 5s, 1957 08% 97% 
oY, 98% Nor Cen 4%s, 1974, stpd 90% 90% 


fy 4% N Ohio Ist 5s, 1945.....100 100 
9% 95% N Ohio T @ L ts, 1947 98% 97% 
97 91% N Pacific 4s, 1907 1% 95% 
5% Do gen 3s, 27 0% 68% 
Do 4%s, 2047 101% 100% 
Do 6s, 2047 115 114% 

Do 4s, 1997. reg H% 4% 
Do 5s, Ser C, 2047 107% 106% 


Do 5s, Ser D, 2047 107 «106% 
Do Ter 6s, 1935 . 

N Sts Pwr ist 5s, A,'41.101% 101 
Do ist Gs,, Ser B, 1941.105% 105% 






Ohio River Ed 6s, 1048.107 
Old Ben Coal Ist ts,'44. 92% 
Ont Pwr Niag F 5s,°43.102% 
Ore & Cal ist 5s, 1927. .100 
Ore R R & Nav Co 4s,'46 04 





91 86% Ore-Wash R R & Nav 


s, 1961 90% 80% O% 
Mi%y Uy Otis Steel fis, 1941 O5% 95 95% 


102 1% PAC GAS @ EL 5s,°42.101% 101% 101%; 
11% 990*% Pac Pwr & Lt 5s, 1930. 100% 100% 100% 
, 102% 102% 102% 


102% 1014 Pac T & T Ist 5s, 





103% 101% Do ref 5s, 1952 ". 108% 102% 102% 
106% 102% Pan Am P & T 6s, 1934.104 103 103% 
105% 104% Do equip 7s, 1930 1144 105% 105% 


100% 92% Pan Am Pet fs, 1940 94% 93% 93% 
10065, 98 Param Bway 5%s, 1951. . 100% 10g 1emnig 
93% 8 Park-Lexington ts, ‘53. 88% 88% 89% 


101 «=: 98% Penn Dixie 6s, 1941 100% 100° 100 

OR 4% Penn R R cons 43, 1948. 98 97% 97% 
105% 101 Do cons 4%s, 19).....105 104 14% 
102% 99% Do gen 449s, 1965 102% 101% 102% 
104% 102 Do 5s, 1964 108% 103% 103% 
in 106% Do gen Sa, 1968 100% 100% 1094 





74.106 105% 1% 
1956. 104% 104% 104% 


+ 106% N Y Cent deb Gs, 1955 108 =107% 107 
” 


2013 We wl wlse 
8 . 


#3 





++ 





mas ss 


2 






+++ 


Do ref 5%s, A, 1974 106% 105% 10614 








+> 





+ 








+\+ 


1933 96% 05 
ww.lil 11! 





. , 58.105 105 


+++4 





de 








- 


Fi 





FF 


ay 





# 


1932. 104% 104% 104% 

Ont Pwr 58,°55.108 12% 106 

Norf & So ist 5s. 1941..101% 101% 101% 

Norfolk So Ist ref 5s,°61 934 92% 93 

Norf&West R gen 6a,'31.106% 106% 106% 
¢ 


++ | 
ez 


re 





oor 


8, § 
, 1950. 88 


Fe 


Do Ist con 4s, 106 97 16% 96% 
Do div 4s, 1944 04% 94% 94% 
Do New Riv 6s, 1932..107 7 107 
Do ext 6s, 1934 —. FE a. 


++ 
Ds 




















w 


OGDEN & L C RY 45,48 85% 84% 84% 
Ohio Pub Ser 7148, 1946.115% 115% 115% 
Do 7s, 1947 .. 114% 114% 114% 


Ry gold4s,'50 82% 82% 82% 
stamped. 82 81% 81% 


off .. 





Ore Sh L tst cons 5a,'46.100% 100% 100% 
41.108% 
2.108% 


SATS te be 





S 


Do gtd 5s, 1s46 110 «100% 110 
Do 4s, 1929, reg 98% VB% 98% 
Do ref 4s, 1929 99% 99% 994 











| + 





High.Low.Close.Ch'ge.S 





994% 98 98 
, 77 98 Vi% YI% 


102% 102% 102% 


43,°40 90% 90% BUS 
47 


92 91% 82 


43. 98 v8 98 


103% 108% 
103% 105% 
100% 102 
2% 42% 
90% 100 
im 101 
104 104 





107 107 


105 105 105 
101% 100 1y 


35.100% 100% 100% 


96% B6% BU% 


1942 95% 95% 95% 


107% 107% 


106% 106 





105% 104% 105% 


"87 108% 107% 107% 


1931, 


102 101% 101% 


"97.100% 99% 100% 


95 94% 9 


"37 97% 91% 97% 


102% 1024 102% 
101% 101) 101% 
92% 12% 25 
87% 86% 86% 
60% HO% GOK 
105% 105144 105% 
111% 111% 111\% 


"46. 90 90 90 
"34 97% 96% 974% 
“1942 383838 


37 97 96% 96% 
"47 894% SOY SOK 
.31.101% 100% 101% 


08% O8% 98K 
94% H% My 


80 





101% 101% 101% 
101% 101% 101% 


8 87 
108 102% 102% 





99% 
2% 102% 
101k 
B1i% 
96% 


come 4 108% 


116% 
123 
106 


#E 


Frere 





¥€ 


ee 


« 


+ 




















oF REEF 


Re KKK SS 


e¥ 











Range, It 


High. Low. 


S9% 


924, 


108 106% 


93% 


104% 102% 
100 

101% 
101% § 
448 
v9 
GRY S 


107% 105% " 
VSS, 
87%, 
103% T 
105% 
100% 100 

104% 
99% 
64% 











105 10°% 


113% 


Stevens Hotel ts, 
g Estates of Os 





Ru 





97% 
107% 
RO% 
BS% 
90 


97% 


L& 








101% 
101% 
101% 
107% 
97% 
94 
99% 
91% 
108% 
101% 
2 106% 
102% 


“de, 


oo 6s, 
Fuel Gas 6s, A 
UnNJIRREC 4S 


105% 
106% 
106 

103% 


S Stl Corp s f 5s 


A, 1947 
1930 
1963, £, 
s Realty 6s 


Univ Pipe & Rad 6s,'3 
Utah L & T 5s, A, } 
Pow & Lt 5s 


Vertientes Sug Istis,°42 


Va Ry Co Ist 5s 











% 104% 

















4s A, 19% 
1956 
- A, 1906 
1904, reg " 
. Div 4s, 11 
5s, 1906 
M & O 4s, 1938 
Southwn Bel! T 5s,A,'54 104%4 1044 
Stand Milling ist 5s,°30.101 10s 
5 1945 103% 10; 
N J 46. .102% 102 
NY 4 1. 95% 94 
$5.101% 100% 
73,’42.100 99% 
Lewis 4s, 1950 93% 93% 


TENN COP & CH (is, "41 98% 98% 


Pwr ts, A, "47.106% 1 











L 4%s, °39. 99%. 99% 
5 90 
S 5%s, "0.104% 1 
Ist 5s, 2000.107% 1 
Lo BL 31. 100% 100% 
P Ter 5%s,'64.105% 104 
1977 100 9 
R ist ref 48,"60 69% 67 
inc 5s 19tw 60% B14 
1937 1 y 
Ist 7s, °41..108% 108% 
& Wn 4s, "50. 90% 90% 
- es, “30.100 INH 
& Buf 4s, ‘46 91% 91 
Stl 6s 1940 10044 100 
Ist ref 4s,’5 O% 


ref 











RR 4s,A,"55 96% 96 
Ist 5s 
19% 





bs, 1934 
A, 1! 





Wist cons 
Sage Ist 5s,°39 + 13% 
1939 H2 v 
“1905 
term 4 1954 
Ch 5s, 1941 
1976 

















sales 


Transactions on the New York Curb 


With Closing Prices Wednesday, May 25 


For Week Ended Saturday, May 21 


TRADING BY DAYS 


Ind. and 
Pub. Stand. Misc 
Util Oils Oils. Mining 
38 


Monday 138,560 8,210 38,500 34,660 $2, ot. 00 


Tuesday 156,960 10,330 28,700 71,225 
Wednesday. 219,140 16,790 30,675 73,870 
Thursday 214,455 13,150 43.550 28,935 
Friday 193,070 13,940 35,300 41,925 
Saturday 106,310 5,180 19,325 35,300 


Totals 1 028,495 67,600 196,050 285,915 $9,951,000 $4,943,000 


INDUSTRIALS. 


Range, 1927 


High Low High Low C 

5 a AERO SUP MFG, B 4%, 4% 

2% Alpha Port Cem, pn (3).. 89 39 

73 bi% Alum Co of Amer 68 67% 
104% 101% Do pf (6) cove 103% 103% 108% 
111% 85 Am Arch Co (t®) 105% 99 

2° 1° Am Bro B El fdrs sh il 10 

9 Do certificates 10% 9% 

148% 115 Amer Cigar Co (8) 115% 115% 115% 
RY 854 Am Cyan pf (6) 86% 86 


128 #111 Amer Laund Mch 4)..128 124%*128 


Ro 88% Amer Mfg Co (6) a9 884 
Mw) 42% Amer Piano, n, w i 45% 42% 
20% 9 Am Hawaiian § 8 20% 17% 
10 3% Am Rayon Prod 9% . 
hy 44% Am Roll Mill ({2) 2% TO 2 
113% 110 Do vf 111% 111 tit} 
3h} 3% Am Thre ad pf (25c). t\% et 
13 6% Apeo Mfg Co 2 13 if 
31% 14 Anglo-Chilean Nitrate 31% 26% 
1% .&1 Atian Fruit & Suear 81 81 


Atlas Port Cem, 





sh 

















n (3). 42% 42% °42 


High Low Close 
111% 100 109 


117% 116% 1164 + 


1% By 51% 
4% 4% 4% 
21% 21% 21% 
110) «108% e1aos 
105 105 105 
10 10 10 
42 41% 42 
7 16% 17 
8% 8% RA, 


4% 3% 3% 
25% 25 25% 
29% 28 29% 


183. M2 «153 
186 176 186 
47% 44% 47% 
4 133% 140 





4+ 


++ 





“nore 








t+++++ 








Range 


High Low 


Mw 


180 170% 
118 114 








134 115 


108% 107% 





l Dixon Crucible 





164 1 0% F ajardo. 

















Steel 


" SRX 
& C 6s, 1950. 78 78 
deb 5s 1944 2 
Md ist 4s, 1952. 84% 8&8 
Y &F ist 5s 37 102 ) 
4s, 1943 8 
Pac 5s, A,1946 of 
1946 1 
5s, 1938 if . 1 
1950 I9LQ 18 
, 1936 113% 112% 
1951 103 102 
E &M 5 46.102% 14 
s, B,’66..1 41 
4 ) 
bs, A, “48 99 ' 
Mach 6s,°36.118 
St’l ist 7 $4 4 
1935 ) 7 
s-Barre & E Ist 
“41 7 
ist 6%s ‘ 
» Ist 6s,"4 ) 
t ter Ar a 
1941 6% 
Is 4s,°49. 8 82 
D 4s,°36. 9 
6s,°4 + 
High I 
Cuban Tobacco 465 46 
3 (6 } 417 
& Mot 22% 
INC (t1%) 49 
(Wm), A +4 : 
% @D'port Hosiery 28 27 
Re c of da f f 
Co 148 7 
| 1 158 158 
21% Dinkler Hotels (2) 22% 22 
Cast ~ 
Sto = 29 40) 80 2 
Cond & Rad +5, ; 
Motors 
AIRIES (2 + 4 
Mills 2 6 
P Eitingon Schild 4) 5 $ 
y Welte, A RY 
Off Bidg (7). 81 
8S) Cc B (1) 39 
MOTORS 2% 
mer Candy 28 y 
Meta tfs 12 
& R (6) I 
7 101% 1 
Mech 4% j 
Indus Se t2%). 86% 82 
Do cum pf (7) 108% 10 
of Can (15).445 43 
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tange, 1927 > 
» Wer Net Wed.'s Range, 1927 f 
Hich Lo . ange, 192 et ed ; 
we : High Low Close Chge.Sales.Close. High Low High Low Close on e. Sale x ’ | " et Ww 3 
Forhan Co, A (1.60).... 18 17% 18 + % 700 18 ; , ‘ High. Low.Close.Ch'ge.Sa 
Fox Theatres, A : fs ‘ 13 9% Trumbull Steel ....... 12 & 4 “Ku 611% | > a 
8, 18% 18 18% — % 2,100 18% z o™ : 7) 3) 37 6+ 2 Hon 
Foundation Foreign 154% 14% 15Y x 1:1 3h 89 14% Do pf .......... 89 +3 0 | 
Franklin Mfg tin Gee ae TSS | em Se Teuscon Steel (51-20)... 30% 2 71% 170) 170 
Do pf (7) "Te 76% Tee to ze00 78t 710% oo os. © (10).254 2 -i5 1,000 238 Sie hae 6 
Freshman (C) C 18 - *. (Sn : % Tung-Sol Lamp (80c)... 10 % 2,8 12 «(| ) » 
% Freshman (C) Co ...... 16) . Oi 14% + 2% 27600 15 Mm ws e.:....... io stig 5'700 23 1 -- 142% 137 140 + Bh 7 
3% 3% 2% 43% % ROO 42% 15 10 Tulip Cup (1)........- 10% 100 ™ i 17t 171 171 +8 1 
»GAMEWELL CO i) 5 ; : 
Garland SS + 99 95% UN ART THEA CIR.... 99 9 99  .. 100 9 FANDARD OILS. 
Garod Corp = : 46% 38 United Biscuit, A (4)... 45% 44 44 1 2 ' ” 
Gen Baking, A (5) +.20 4,000 1% 13 7 Do B eas he 9 8% 8% =“) 8 . 18% 18% 18% — , rT 
Do B * 2 14,700 58% 225 210 Un Engineering & F....225 210 225 f 20 | 1S s 18% 18% a it 
General Silk 4 — he 97 04% Un Illuminating .... 95 94% 94% — 1% 70 | . 8 se mm 
Gen Ice Cream (2) . + i 33% 22% Un Elec Coal........... 31. 27% 28 — 3% 2,000 27 ‘ 
Gen Fireproof (4) 81% 80 30 hing 300 59% 51 Un Shoe Mach (t3%).. 59% 58% 584% 4+ % 200 ; ‘ “ a1 + 
Gleasonite (1) é 8% BK RK% + : : 13% 10 Un Profit Shr, n(z60c).. 11% 11 11 1% 5M ? ~~ . 
Gillette S Razor (44%). 80% 87% 88% H +: 39 §=6«37% U_S Battery, n, w i.... 38% 37% 38 ‘ 1,200 3 aie 
, Glen Alden Coal (10)..181 17 180 8% 8% Do new, B, wi...... 8% 8% 8% 4 m= of 7 , ve ~ 
Goodyear Tire & Rub 58% 177% a t 110 94 U S Gypsum (1.60)..... 98% 97% 98% + ie 130 8 17% - 
% Gobel (Adolf) 2414 4 72 69% U S Freight Del (5).... 70% 70% 70% — % 400 7 ° : 3% + 134 
Govham Mfg 39% 394, 45% Fe) Universal Pictures...... 35% 33% 35% + 2% 800 
Do pf (7) 10614 106 48 37% Univ Leaf Tob (3)...... 45% 44% 44% + % 800 4 my 2 
grand 5-10-25 Store 771g ~~ 
— ‘ 10 25c Stores 77% 75% + 16% 16% V 8 an . , 
Do pt (7) 119% 119% + 6 6% V_U C HOLDING. 404 , 
Gt Atl & P Tea pf(7)..118 118 15% 15% Do new . 200 - 
Gt Lakes Transit (3)... 24% 24% 16% 16% Do pf 4M % we 0 — 1 4% 
Greif & Bro 7 18% 18% j 
Do pf, x (7) St 00" 100 100 33% 15% WARNER BR PIC. + 3% 8,80 | $2 139% 1394 
59% 5% Wesson O & S cfs (4). + °% 750 44% 44 444 - 1,9 
HALL LAMP 9% 9% aK 99% 6 Do pf (7) P { + & 140 C1, CS 9% + 1 S 
Hall Pte (#1%) g 39% 39% 4+ 300 |. 25% 21% Westn Auto Sup pf(2). 24% 24% 24% 4+ 3 100 = “3% 2 1 10,4 
— pee mew ... 19% 19 19 4 800 19% = = = Va Pulp & P aper. 51 i 51 100 a E 
De tare’ ch (Ble) 6 64% 65% % 1,900 5% . ee (4).. 50 50 50 1,50f <3 18% 1,8 
roe —_ Ee is 8 2 It — % 300 : 40 as whe ff eae ee 19% 18% 19% + % 1,20 ; 3" + 30K 
aiaaion ake oe ta 34 33%_34 0 + 200 83% ou“ eeling Steel .. 38% 36% 38% 41% 10 8 + 4 
emg Pow pf (7) 1146 116 116 + 1% 9% 4 White Sew M deb rts. 9% 4% 6% + 2% TMH 8 
ey > - 7 
. sary Beg ny a” ~ 200 34% 17% YEL TAX an ae Ee / 7y - ~ j _ 
? abart Mie 4 1% 825 8% fie EEL XI, N Y (5)... 18% 17% 18% 1500 1 | . 
ot Mfg Co 30 ; 300 | 27 21 Yates Am M pf (2.60)...21 21 21 104 i 1% 17% + 1% 0 
Hires (C E) Co (2) 22 21% 2y%-— ¥% 400 112 108 Yngstwn S & T pf (7)..111 111 111 +2 10 i HH 4% — 1% 9,2 
Horn & Hardart (2)... 54% 14 MK + & 200) i> G4 164 % 14 
“ PUBLIC UTILITIES. 
iw ol TOB G B & I (1.20) 24% 24% 24% — %& 200 24% : . ist 186 186 —1  ING% 
Indus Rayos. A. 6% 6% 6% + % 1,600 7 114 107% ALA PW CUM vf (7)...114 114 114 + 2% ) 270 69% TH +4 a 4 
+. A (2 6o 39 60 + % L300 50 100% 68% Am Gas & El ({1)...... 7 84% 86 + 1% 16,600 87 3% 3) du 600 
nternatl Textbook (4)..25 25 23 — & 5 ‘ Do pf (6) "103% 101% 108% + 2% 1,404 J is 1% 6 +1 200 19 
i* : Am Lt & Trac (410)....255 246248 + 4% 1.900248 | a 18,600 66 
4 JOHNS-MAN, new (3). 74% 67 *73 +7 31,600 74% Do new, w i. 169% 167 167 ee FI Pr Mn 
Do new pf (7) .118 118 118 ' 1,580 118% — oi an Pwr é la pf (6) 103% 101% 4°43 ORK : 11 113% 1am + i Hn 
ape m Pub Util pr pf (7).. 94 4 10% i sg bo a 41K) 
KEINER W STP (1.60) 17% 17% 17% 100... 90 74 Do part pf (7)........ 8 85 2 | . a ee 14 1,050 
Kroger Stores (2) 12844121 121 —8 ge 36 27% Am Superpw, A (1.20).. 36 35 + % 4,70 | ¢ Mons | ea 
: 37 28% Do B (1.20)........... 37 35% +1. 9.200 15% 
by LAND CO OF FLA. ig = 19 o@ + & 100 «19 28% 26% Do prior pf (2)... .. 28 28 1.000 28 21% 21% + 41 i 
Landover Hold, A, stpd 16% 16% 16% 4+ %& 200 97 93% Do pf (6)..... 97 96 +1 400 ° 
Lack Sec, new, w i 104 104 104 4+ & 100 37% 22 Arizona Power ..... = a 2 ; | 111% 110% 111% % 2,100 
Larrowe Mill (1%) 20 20 20 200 z 42 35 Asso G & E, A (bl10)... 40% 40% 40% + % 5 TM i 
Leh Val Coal ct (41%) 40% 39% 39% — % 2,400 40% < | MISCELLANEOUS OILS. 
=. Mi oal Sales (8) 95% 944 O84%— 325 94 146 140% BANG'R HYD EL (6). .141 140% iy 12% r 
aibby-O S & G (43) 126 122 124 +1 400 122 154% 98 Blackstn Vy G&E (5)..147 140 — 1% 2,450 14 | ss) 8) 03 13,000 84 
, Libby, McN & Lib, new 9% 9% 9% — % 300 .. ao 3% Bklyn City BR: ..+... $ 3% a 4400 4 4% A% 1% % 8,800 4 
31% 27% Buff, Niag & E P (1) 30 294 +1 On ‘ 7 + 
MAD SQ GAR ctfs (1) 19 16% 18% + 1% 11.700 .. 25% 25%, Do pf (1.60).......... 25% 25% he 0M 
4 MacA & Forbes, n (2.60) 42 41% 41% — 1 1,200 Me i — % 4,10 
‘Mandel Bros (2%) 416% 46 4G — %& 15900 45% 90 «69 CENT IND PW pf (7).. 90 oe 50 - 
Maguire & Co (f1) 1914 18% 19% ; 4300 19% 102 93% Cen & S Ut pr In (7)...102 +1 200 | 7 17 17 1.00 
Marconi of London 4% 4% 44+ % 40044 7% Columbus E & P, n (2). 75% — 1% 400 | 7 Ine 1% % 4) 
a, od Canada . rd 4+ 10 1,500 ; oi% ees ao pf (6).... 98% + % 1,400 085 | . 44% 45% — 1% 31,100 4 
» Manning Bown, : % . y a i omwit tdison (8)....152% +3 436 | - 0% 90% % 4,20 , 
Marmon Motor (4) 55% § 5 > 1% 16% 50% Con G of Balt, n (2). ion + 9% 4,300 5 ] ms k3 3 i 
b Massey Harris pf (7)..108% 108% 108% + % r i | 8% «8% 24M 8 
McCord Rad etfs, B (2) 18 16% 17 —1 37% 36% DENV TRAM, n pf (5) 37% 37 37% +1 0K i 1% 24 21,40 
McCall, new (2) 56% 32 56% + 3% te | 7 1” 10% 1% 24,80 
snes Jaheeen (3) 52 46% 49% + 3% 48% | 109% 105% ELEC B & S pf (6)... .100% 108% 109 — % 1,700 108% | 1% 1% % 4(M 
Menge! Box 28% 28 28%— % 74 & Do Sec Corp.... 74% 71% 74% + 2% 20,500 74 j 
; Melville Shoe (3)... 80 80 80 — 2% Elec Investors (b3-50).. 39 37% 38% + % 11,000 7 j , u 11 M% ih 
md tn Mesabi [ron . és i 60 60 -.02 : Elec P & L opt war.... 9% 8% 9% + 1% 2,700 | 
av r+ a R. M Tran (2%) 39% 39% 30% 40 Do 24 pf A. ... 96% 9 06% + 2% 1,12 | i 1% m%+ & 438 
4 ; ercurbk z (37%ec) 4 t 4 +1 300 .. Elec Ry Securities...... 7 7 7 , 10 | 1 ol Ht 4 10 
1% 30° Metro 3 to S pf 41% 34% 40% + 7 1,750 40 Emp G & F cum pf (8).1054% 19% 1054 — % 125 104% | y mg 89% 90 + % 15% 
4 Metro Chain Stores $5 35% 438% + 8% 3,400 Empire Power (2).... 36 324% 324% — 2% 600 i 
: .. Miller Rubber pf (8) 102 101% 101% + % 20 «. | .s oA J 11% «11 11% % 5,1K 
nt a Mirror ( Phe) pf @ 784% 76 76 — 9% 200 14% 11%GEN PUBLIC SER..... 14% 14 14% — %& 2,601 j . 
ai 30 Midland Su Pr (75.93) 40 40 40 +1 100 943 200 Be 0 Odin scccccecce ll 1D 1 + 3% 25, g | 1% 14 1% ’ 
, + —" ee aad (ie). 27% 27 27% — % 200... 97% 94 Georgia Pow pf (6).... 97% 974 97% + M% 300 i 
stor Prod, anew (2) 41 41 41 300... 4944 38% German Gen Elec....... 45% 45% 45% — % 1% | 1% 1% 1% 7 
ait aiiialt é 51. 40 ~=Do stock rets......... 46% 44 44 +2 700 ; 
NATL BAKING . s — &% 3 8% i ry, 7 6 Qy-—- & { 4 
Nat Dairy Pr pf A (7).103% 103% 103% — % “BO .. 381 328 HARTF EL LT (10)...380 370 380 +5 1200376 «| 4 49% 41% 42m — 1, 3.00 i 
Nat Food Prod, B 7% 5% 6% — 1% 7,100 5% 47% 39% Do rts ..... ciedecsse C0 4 WK. MM | ’ 
Nat Lead, n, Ww i (5)..100% 98 97 1% 7,500 .. ; j} 18% {Al | |: ee 0 
} ; Do n, pf, B. w i (6)..100% 106% 196% — % 950 108 36 28 INTER UTIL, A @). 331 34% + 1% = 1,504 i i 1} 1} 1% in 
4; 24 Nat Leather » ; 2% 2% 2% 300 3% 8% 3 Do B 4% a % 6Lh00 % | -3 "ar tee ee nt . 
iN4y ttt Nat Casket (3)...- 76 75 75 + 1% 100... 92 &9 Do part pf iD. tans ee 91 92 +1 200 2 | be 1% 6% OO + 1 ~" 404 
#198 Nat Sugar N J (7)....144% 142 144% 4+ % 295 154 | : 2 24% 24 24% ” 5,900 
itilg Neisner Bros 64% 30 62% 412 2.200 60 07 7 KANG > 7 - 7 - 0) 12 Be 
d et TH Du pf (7) - 100% 100% 100% ae * vai a OS BANC 6 8 O00): ee ; 2 i “ oe Oa. om . 
24% 21% Neptune Meter (2) 23° «21% + % 1,200 24 20 15 LEHIGH POW SEC 19% 18 % 15 2% 25, 25 ; 
zt 2 2 2 : , SEC. 9% 18% 18% — % 15,100 | : 25 Sly 254 
, 23%, Nelson (H) (1.20) 30 30 30 — y 100 151 140% Lon Is 9 v4 "4 > 2 >= | 4 ae een Me 
. es e Y g Island Lt (2).....144% 144% 1444 - 1 2 ' Ye ” ’ 6 
»' 85 Newberry (J J) 102 98%102 +7, 150 4 . . : | , 4 “4 : ? ‘ 
ie 94 | Do pf (7 104% 102102 «$7 7s ..; 117% 108 MIDWEST U 3) 7 5% + 6% 7 | 13% * of on 3,808 
: ee Q : Oa 10. 2 7 : ‘ A MIDWEST UTIL (6)...117% 110 115% + G% 7,200 i 11 9% 11 + 15 s 
uj 3s) NY «Merchandise (2).. 34, 324A 400. 113% 105% Do pf (7).....-.: 113% 100% 111 "2 2/400 | 12 10% 11% 4 1ig 2°70 
iu 21% Nichols & Shepard 25% 24% 4%— % 400 25% 27 20% Mohawk & Hud Pow... 24% 23% 24% + % 3,004 | 
= 5 North Amer Cement 1% 11% llk— %& 200 4% 37 Mohawk Valley (2).. 49% 46 47% — 2% 4,900 47 | 5% 61 y (KH 
‘% 17ly Niles-Bement-Pond 17% 7% 17%+ 4% 100 .. 87 87 Montreal L, H&P, n (2) 87 87 87 .- - a 10%, 0% 10% 3 4 
- Daa 3 < 6 ox - | ; : A kL ae 1 
s4 wh IH1O} BRASS (4) . 82 82 82 —2 2d ce Rs, 4 a nae EL PW, A (1.80). 24% 24% * uy ; ; 
or . 4101 Nat Pw & Lt pf (7)....108% 1074 1,100 1 i 64 —2 1 
PAC STL BOILER (1). 10% 11% =. 700 10% | 22% 18% Nat PS, A (1.60) 21% 21 % 1.706 64 5% 3% — % 1K 
Palmolive Co 3% @-1 198 73 30% 14 DoB .....ci7 erta cia 18% 18 % TO | et uae ee ee 
Do pt ‘ 108% 110 +1 350 111 Be TBD DOF oc ccceccccccese 1% 11% 4 20K : 24% 24 24% 2 1,000) 
a Parke Davis, n (f3 40) 283 28% — % noe. G2 49% New Eng Pow, n (1%). 58 57 3 is | su 
People’s Drug Strs (1) & 3 33% + 4% 800. 94% 84 Do new pf (6)....... B44 94% % 10 20 Mr 20 1 OOM 
‘ Penne (J C) A, pf (6).103 102% 103 os me ae 130 116 New Eng T & T (8)....127% 126% 1 4 175 4} 4 “45% q 
' y er aa one : ° 13% 15% 13% — 2% 3,000 13% 115% im N Y¥ Tel pf (6%).......114 11314 : 2 
"ick (A) arth & Co 9% Niagara Share ........ % 9% If 10 s xm 6 1 " . 
pt (1.75) 21 20% 20% — % 300 22y% | 18% 14% Northeastern Pw (@0c). 174 16% % 11,000 17% | opm OR one 4K 
uu Do ctf... «0... 14% 13% 14% + % 3,900 14% | 13% 9% Northern Ohio Power... 11% 11 % 12,70 ales ser 
7H 2% Pillsbury Mills (3) 70062 CGC 4K OCB,BTH RBH 99 «=688)6N Am Util Ist pf (6)... 89% 89 1 un j 1 19 TD ! ‘ 
“9 226 Pittsburgh P G (+18)..226 226 226 —9 10 235 93% 87% Nor Ont L & P pf (6).. 93% 92% % y ‘ 0% 17% 17! > + 
53 Pratt & Lambert (¢4).. 49% 49 4 — % 300 49% | 118 100% North St Pow (8)......116% 116 1.00 s See oo eee ee eae 
Procter & Gamble (7). 200% 199% 200% + 14% 275 “el ee Sees 107. 105 oy 130 69% j%TR + 8\% 1,4 
Pullman; new, w i... 76% 74% 76% +1 «413,100 Tey ' % % 
Prudence Co pf (7)....103% 108% 103K — % % . 118 111 OHIO B T cum pf (7)..112% 112% 112% + % x i % 41% . 
REALTY A; BKN (5) 246 246 Ot 70 PAC G&E, n, Ist pf{(1%) 26 + 900 ee ae : 2). 2444 21% 24 4 3,01 
Remington Arms 13% 13% .. 100... Penn G&E, A, (t1.57%). ‘ ( | I ised , wa 
+ Rem N Type, A 35% 35% — % 1,900 35 Penn C L&P cum pfi5). 1% ) % ‘ 
» Do pt (7 : % 100% 109% 450 Penn Ohio Ed, n (41)... - \% 2,500 } : “a NM : r 
2” Rep Motor T pf etfs 2 2% Wy 70 = 2 Do prior pf (7)... - - 120) } \ 
) teo Motor (8fc). 21% 23 + 1% 34,700 25 Do option war. % 1.9% if | HINENG 
Richmond Rad, new a) 20% -— 2 400 20 2s aoe + 1% 100 8 ” 
Do cum pf (3%). 38% 37% 38% — % 200 37% 4 Penn Ohio See (72c).... 4 35,000 | g Se 118 ! a 7 
tome Wire pf (7) 103 102% 103 __ see Penn Pow & L pf (7) 7 y } -_— ee 1M 
Richman Bros (f1)....203 199 200 + 4 , Penn Wat & Pow (8) 21 i 
Royal Bak Pow (t10)..240 192 224 +30% 1,520 213 oO new, W i....... ‘ i ey Wg + ote TCH 
102% 99% Do pf (6)........ 102% 102% 102% + ¥ 50 4 Phila Elec (2)..... +1 _ ti% 7) (7th + Lh f 
93% 8% Ruberoid Co ‘ 92 92 92 1 tt) 4 a4 etal ae Gas (4). ae Om Os Oo +.03 24 
, 7 2 uget Sound P & L. 1 , 
14) 1254, SAFETY CAR HEAT 100% 103% Do, pf (7) + 4 fT s" i m’..” “te 
AG nee 35% 1355 i ; : , , R ° : oot 
{ . a ie et es — 28% 26% SIERRA PAC EL (2).. 100 20 IR 20 $201 90K 
Safeway Stores (8) 270 + 5 9X1, 9414. @ - ‘ j _ a 
cs ie BP 4 : : 235% 24%S Cal Edis, n pf B (1%) G00 W 1% I%— va 1,0 
St Regis Paper (2) + %&% 28%, 271 ) cas a” s 
t Serv-el of Delaware 2% 21% Do new pf A.......... 1,400 | 1 64 +H 
Seiberling Rubber + SY Pay aa . — _— 
Silver ‘aD Bros. + 6% 36% 20% 8 EP & L, new (1)... + 9% 341MM ri 
Singer Mfg (413%) eis = 8% Do warrants +1 61000 %, | Z { % % 8 - 6 1,50 
—~ ete, 09 r 67% Do prior pf (4) + 1! Th oo OF 04 22 (MM 
Singer Mfg, Ltd. + % F 34% 22 D 1% 1,4 ' ~~ 
So Groc Strs, A (2 ly me «a 105 101 Do trust ctfs ‘ 2 + 3% 3,100 | - s 
- Snia Viscosa rcts 1 2,000 10 7 01% © pt (7)... ce eee + 1% 1M | ! wy 02 9,204 
So Porto R, n, w i. 2 200) .* ‘8 springfie dG & Ln. 20M | 05 05 05 1,004 
> Do rte a . . “+400 * 22% 18% South G & PLA 1%). + %& 10 j 8 an oO Oo 1. 
Stand Publish. A Fo 1.000 118 113% Southw Bell T pf (7) 4+ & 727 | 02 02 tied + 
Tit Stanley Co of Am 13) rr Pi “100 101% 103% Stand Gas & E pf (7). i 1x 
Stand Sanitary (5) + 1% 150 a” oe% — pee & Lt. ; 23 + & 0M j 1% m 1% A 1.30 
: Stern Bros, A (4).. ‘ : — 100 : = Oo of C)...%5 2°" soa 101% 101% + & ri ol 1% 1% an =o 1% 
2 Wily Strom-C'rls’n (41.12%)... 36% 36% 36% + % 0 . : ; : a fon eo 
4 s Stroock, & Co (8)... 40% 40% 40% 100 ‘ 63% i419 TAMPA EL, new (f2).. 63% 63 3% + % aD Wm «10 10 3H 
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s . “ 24 7 *s 25 ald } k § " . 23% 23% 23% + Th i 
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Raage,1927 Net Wed.'s Range, 1927 Net Wed.’s 
High. Low High.Low.Close.Ch'ge.Sales.Close Hizh.Low High. Low.Close.Ch'ge.Sale «.Close 
194% 179 New Jer Zine (t12> 186 «182 186 + °F $40) 13 o%% & Goody'r T & T 5%48,"31.. We 96% BW + 14 “8 98 101 
81 67 Newmount (12.40) 73% 73% 73% 1 wo 73% om, 7 Do Sa, 12s my, 8% 99 + % i = 
10% «= Nipissing (ie) 6% 6 ie + % 4.600 7% Oo Do 3s, 1957, wi 7% 7 60 9% 2 Wz 
25 19% Noranda 27 29% 22% — 1% 18,000 22% “0 =69108% Grand Trunk ('%s, 1936. .1084% 108% 108% 10 108% 1 if 
3% 1% North Butte ™ % 1% 200 WW 9% Gif Ol of Pa Ss, 1987... 99% 99% 99% 4 20 98¥ 4 102% 
F 1M) 19% Do Ss, 1947 $ — } 14 100 , 
62 40 OHIO COPPER (icp a Ms i” TT *® M4 Gulf Sta Util AS + % 6 a ie 
Hood Rubber 7s - y - S 
15 08 =PLYMOUTH LEAD KA PLL, gee ge a ee = or Wy US Smelt & Ref 5%s i 
14% 114 Pond Creek Pocahon 4 ow M4 20 pe ae cee Oe ok | gee 162 Y7% | 106% 104% Valvoline OW 7s, 18 6 
2% 1% Prem Gold (32e) ‘ - 9¥% 97% Indiana Limestone 6s,'41 99 99 9 98) 7) ") Woareer-ute o, 1942 : 1 
op ‘ ‘ (ls Ra 10% rt) yo 78 111 YS, arner bros Pict , 28.1044 102% LH 109 
39.16 RED WARRIOR 6 £6 £16 Se 3.00. oon o% Pees Lt 3% B 19%8 Wey 100% %, 2 9 90 Webster Mi \ 1933 93% 92 9 9 
04% 94% o Dus, 1NAT 94% 94 5 1M s Vestvaco C . 37,w ¥ 
% js SA GOLD @ PLAT ; om 5 reds, lone iatometain Nat Gas 6s.°36 = ” 9 7% West Pow Js, A, 1957. 97 
4 (2 Spearhead Gold 2 2 ed “1 5d = . ex warrants y ay fer yo 17% Wisconsin Cent Ss, 1930. 97% . 
27 15 Stand Silver Lead 17 5 5 Us 3, Ce 87 Ind Power & Lt ie 103 100 96% White Eagle Oi) 3%s,°57.100 7% 
m 93 Int Pwr Sec 7s, 1957 6 107 oD 8% White Sew Mach 6s, “36. 07 , 
Ry ™% TECH HUGHES (Ite) 8 ™ 1% % 2.4m) ™ w” Int Rys of CA GMa, 4 $2 (9 
2% $%% Tonopah Belmont 1% 1% =| 1% 200) & 97% Interstate Pow 5s 20 N75 FOREIGN BONDS 
32 © .24 Tonopah Ext 26 26h », 000 103 «101% Jeddo H Coal 4s, 11 4 
3% 2% Tonopah Min (Iie) 2% 2% 2h % — 98 06 Kayser (J) Jigs, 1947 My a W711 WHi% wy Ur Adriatic El 7s, 1952, w i 96% {ilg OF 
oy ”) Keystone Tel of Pa 5s, 2% % 7 4 cD) Andean Nat 6s,"40, w w.1 104) 1fH 
28 22% UN VERDE EXT (4) 24 23% 24 t m 1,50 . v ald Aer Mtge Bk Col 7s 47 97 
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100%, Missouri Pac 5s, F, 99% 99% WH 1 10%, YT%® Do Ths £9% 
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My Ark Pp & L os, 1H, wii, 95% 94H Hs , 118 1% « Ger Con Mun 7s, 1947. .100% 100% 100 
mw Asso Hardware 6%s8,1935 90% 90 33 s 4 26 Hamburg St tis, 146 98% 87% Gs 
17% Atlantic F & S Xs, 149. 18% 17% I 92 * 11) 91% Hamburg Elec 7s, 1935..102 101% 101 
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Continued from Page 751 

He adds: “The legitimate use of 
Arcos will not be affected by these de 
cisions, and the Government is prepared, 
while terminating the privileges con- 
ferred by Articles 4,5 and 6 of the Trade 
Agreement, to make all arrangements 
necessary for ordinary trade facilities 
between the two countries,” 

Viewed in the light of Mr. Baldwin’s 
revelations, the Soviet note its 
Muscovite glamour, the aura created by 
the Art of Mendacity, in which art Mos- 
cow’s supremacy is as unquestioned as 
Athens’ in Sculpture, Florence’s in Paint- 
ing, China’s in Ceramics, or America’s 
in Murder. No wonder the Soviet Gov- 
ernment has “attached the greatest im- 
portance to safeguarding secrets of gov- 
ernmental commercial organizations.” 

Incidentally, Mr. Baldwin furnished 
convincing evidence that Moscow has 
lied even more elaborately than usual 
concerning Borodin, proved beyond per- 
adventure to be “the authorized agent 
in China of the Soviet Government.” 


FRANCE 


N defending the tariff bill M. Boka- 
nowski made some quotable obser 
vations to the Chamber the other 


loses 


day, as follows: 





“No financial recovery is possible with- 
out a favorable commercial balance. 
You cannot obtain that without com- 
mercial accords, which in turn you will 
never get until you have voted a tariff. 
Our present accords are ali provisional, 
so that we must have a tariff in order 
to be able to deal with other nations as 
equals, to obtain the sole advantage at 
which I am aiming—reciprocity.” 

A Left Deputy interposed as follows: 

“Our debate on this tariff question 
would have everything to gain if we 
should wait until we know the positive 
of the International Economic 
Conference at Geneva. The tariff policy 
now proposed will have serious effects 
upon our general policies, while its im- 
mediate result will be to place a heavier 
burden upon the consumer. We regret 
that the Government does not seem in 
this connection to inspired by the 
same principles as its delegates at 
Geneva.” 

To which M. Bokanowski replied: 

“The Geneva conference is a kind of 
convention. At Geneva France takes the 
same position in the economic domain as 
she has taken in disarmament and arbi- 
tration questions. She proposes idealistic 
principles, saying to other nations, ‘I'll 
be the first to practice them, if you will 
accept.’ The day when the powers de- 


results 


be 








cide for free trade France will 
present to the roll call, but at present 
France is far behind the othe: 
in the matter of protection, and I repeat 
that we do not intend to adopt an ideal- 
istic policy which will only result in the 
ruin of our farming lands our 
workshops.” 

What, pray, is the explanation of this 


answer 


nations 


anda 


continuous process of building up of 
American balances by the Bank of 
France? 


The official statement of the foreign 
trade of France for April shows exports 
totaling 4,254 million francs in value, as 
against 4,347 millions in April, 1926; im- 
ports 4,298 millions, as against 4,945 mil- 
lions in April, 1926. For April, 1927, 
then, there was an import surplus of 44 
million francs, as against an import sur- 
plus of 598 million francs April, 
1926 

For the four months January-April, 
1927, exports totaled 18,254 million 
francs in value as against 17,605 millions 
for the corresponding period of 1926; im- 
ports, 17,540 millions as against 19,757 
millions for the corresponding period of 
1926. For the first four months of 1927, 
therefore, there was an export surplus 
of 714 million francs, as against an im- 
port surplus of 2,152 millions for the 
corresponding period of 1926. 


for 








GERMANY 
HE German 


April was the largest 


for 
nfavorable 


balance trade 


month’s since August, 19 namely, 
305,400,000 marks. Imports totaled in 
value 1,103,780,000 mark 


against 
and 723.- 
ts totaled 
,980,000 
18,000 


1,119,920,000 for March, 1927 
085,000 for April, 1926. Ex 
798,380,000 marks, as agai! 
for March, 1927, 
April, 1926. 

Yet, despite increasingly 
foreign trade returns, despite 
Friday, the general econon 
continues toimprove. Rever 
railway traffic booms on; u 
continues to fall. 
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and for 
ifavorable 
Black 
condition 
nereases; 
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French 4s, 1917 
French 5s, 1916 
Midi R. R. 6s, 1920 
French Shares 
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Week Ended 


Transactions on Out-of-Town Markets 





Boston 


STOCKS. 


Bales, 
+> Alles & Fisher 
360 Am Pneu Service 


142 Do Ist pf 
180 Do 24 pf 
818 = Sugar ... 
2,616 Am. Tel & Tel 
222 Am Woolen 
Do pf 
785 Amoskeag 
23 Do pf 
150 Arcadian . 
1,585 Arizona Commerc fal. 
Asso Gas & El. A 
0) Atlas Plywood 
50 Atlas Tack .. 
100 Atlas Plywood Fee 
425 Bigelow Hartford Carpet 
FU ara 
G6 Bonanga Mining sige 6a 
61 Boston & Albany..... 
338 Boston Elevated 
80 Do Ist pf... 
160 Do 2d pf.. 
Do pf vit apees 
1, 283 Boston & Maine.. 
105 Do prior pf 














i Do 25% 
” Do pf .. . 
349 Do A stamped 
272 Do B sta 
124 Do C sta 
308 Do D stamped. 
26 Boston & Providence. 
w Calumet & Arizona. 
810 Calumet & Hecla... 
10 Conn & Pass pf 
260 Cliff ‘ 
1,200 Copper 
600 Coldak ; : 
175 Cont'l Securities 
20 Dominion Stores 
315 East Butte ; 
140 Eastern Mass Ry 
eS ees 
135 Do pf B 
879 Do adjustment . 
640 Eastern Steamship 
80 §=Do Ist ° 
646 Edison Electric 
1,985 Federal Water 
1% First Natl Stores. °.. 
10 Galv-Houston,-Electric. 


1,153 General Elegiric ... 
2 wu. <3 
495 German Ii estment 


425 Georgian : ce 
405 eee er 
215 G jreenfield Tap & Die.. 
886 Gillette Safet, Razor. 
2,550 Granby ones 
"100 Hancock 
60 Hathaway Banking 


paid 


‘Range ‘ 


Serviee. 


1,030 Hood Rubber na . 
10 Int Buttonhole Machine. 
8,111 [sland Creek Coal..... 
480 Isle Royale ..........++- 
iG Kidder Peabody pf, A. 
M) Keweenaw. ......... 2 
4 Libby, McNeil & Libby. 
300 Loew's, Inc ian 
585 Maine Central ..... 
21 Do e 
147 Massachusetts | Gas’ 
424 OEE oak'vas 6 Beran wee ue 
“) Mass Consol Mining. 





175 Mayflower-Old Colony. nies 


660 Mergenthaler nee: 
140 Mohawk <a 
43 National L eather 





Nelson «Herman) 
d New Cornelia 
200 New Dominion 
200 N EG & E pf * 
830 New England Telephone: 
20 New River pf 
30 N E Sou Mills. 
215 N E So Mills pf. 
70 N E Pub Service 
153. Do pr pf. 
13022 N Y¥,NH @ H. 
38 Nipissine 
1,716 North Butte wos 
50 North Texas Elec pf. 
23 Northern N H. ’ 
60 Norwich & Worcester pf 
)} North Texas Elec pf.... 
104 Old Colony waters 
940 Old Dominion . 
30 Plant (T G) pt 
5 Pacific Mills .. 
Pocahontas 
Quiney 
25 Reece 











16 
Buttonhole Machine 155% 
1 


High 
26 








10 Rockland & R pf. 3 
70 St Mary’s Land..... 22% 
220 Shannon . irae -22 
295 Swedish-Am Investment. .115% 
hl4 Swift & Co 119% 
1,189 Swift International - 24% 
30 Torrington ened 69 
140 Traveler Shoe ........ 18 
630 Tower Mfg 6% 
478 United Drug 59% 
760 United Fruit ..... 132 
250 United Twist Drill 10% 
3,634 United Shoe Mach..... BS A 
$44 Do pl ...c-ccccccccees 29% 
440 U S & For Sec 75% pd 80 
605 Do full paid : 87 
120 U S Smelt, Ref & Min.. 38 
199 Do pf ..... 48 
2,745 Utah Apex jy 
960 Utah Metals .........-- 1% 
730 Venezuela Holding a% 
10 Vermont & Mass...... ill 
1,196 Waldorf System 2 
100 Walworth Mfe ...... 
60 Waltham Watch ...... : 
25 Do pr pf... -118 
941% Do PE wc ewcccccccccce 76% 
3,929 Warren Bros .........-- 861%, 
SD We Bet Bhi. cdccasss 45% 
1% 6—Do 24 pf.. 51% 
) Wills & Baumer llilg 
BONDS (In §1,000 Lots) 
3At G & WI Ss........ .+ T1% 
2chi J & U S Yards 4s...... 91 
B BS BD cecassccscscvccnsess 102 
30 Eastern Mass 4'%8...... 70 
SS errr 86 
16 Do 5s 78% 
1 German Atl Cc "Zs. .105 
8 Hood Rubber 7s. 102% 
8 Keystone Tel 6s........ -.. O7% 
3K CM & B ine 4s....... .100 
1 Mass Gas 4%s, 1929. 99% 
26 Do 4%s, 1931..........-- 90 
4 N E Telephone 5s......... 101% 
87 Pocahontas 7s ; 116 
1 Peoples P & L, &s.. .. 98 
4 Swift @ Co %e............ 1% 
@ Western Tel & Tei is. .101y 








101 
106 


101% 
101 








71% 
91 
102% 
69% 
86 
78% 
105 
102% 
97% 
itt) 
99% 
99 
101% 
108 
9s 
101% 
101 








22 Am Furn Mart pf. 





300 
2,890 
325 
160 
67 
100 
ba |] 
1,005 
446 


880 Wrigiey (Wm). 
fg 


-) 


UU a 


= 
nN 


_ 
AZSa 


21 


» Associated Invest. Co. .. 36 


3 Chi Rys Series 2. 
. Chicago Yellow 


3,995 Commonwealth 


} Electric Household Util 


5 Gill Mfg 


% Midland Util pf, A. 
> Midland Steel 
> Midwest 


a 
Montgomery 
5 Do A 


5+ Morgan 


7 Nat Carbon pf. 


0 Public Service. 


> Quaker Oats.. 
5 Real Silk Hosiery. . 


5 So Col Power, Ae eeeeese. 


+ Thompson, J R... Mie 


Chicago 


STOCKS. 


High, 


| Adame Royalty .. 24% 
All American Radio. 
Am Pub Service pf 


Am Pub Util par pf..... 
Am States, Class A — 
Rs | ee 
Do warrants. 
Armour, Class A. 
Armour of Illinois f.. 
Do Class B on 
Armour of Del pf..... ») 


Auburn Motor.... 

Balaban & Katz. 

Beaverboard, B. 
Do Ist pf 


Bendix Corp.... 
5+ Borg & Beck........ 
~ Brack & Gous............ 
Butler Brothers... . . 21% 
SS deaigace oe oe) ee 
__ ae ‘ NOY 
Central Ill Pub Serv pf.. 01 
5 Central Ind Power pf.. 93 
ok, are 91 
Central re Prod pf... 27% 
Cent. G & E. ao eoa ee 
Central Pub Serv. Del... 18 
Central & S W Util... 62% 
Oe a Aaa 5.60 
a! hr. 
Chi City & Conn Ry 1% 
| Peer 18 
Chicago G U aa 34 
Chicago Electric Mfe. 24% 
Chicago, N Shore & Mil.. 31 
Do pf. ose 7 


Do prior pf ... 


Do Series 1... 
Do Series 3 see 
Cab. 

Shi Rap Transit pf A. 
Chi Nipple A. ‘ 
Edison. . 
Consumers Co 

SM ndea5 000.00 ‘ 
Contine ntal Motors 
Crane Co o6es 

Do pf... 
Cuneo Press... 
Decker & Cohn. 
Deere & Co pf. 
Diamond Match. 
S. R. L. A. ae 
Empire Gas & uel 7% pf 9 

FF eS eae 10: 


Evans & Co, 
Do Class B 

Fair (The)... 
ON SE Ee 

Foote Gear & “Machine. 

Fitzsimmons & Connell 

Gossard (H W).. 

Greif Brothers 


Class A. 


Great Lakes D & D 
Hart S & Marx 
Illinois Brick. 
Illinois Wire & Cable. 
Kellogg S & S. 

PO OE ocscce 
Jaeger Machine. . 
Ky Utilities jr pf 
Keystone Steel 
Kraft Cheese 
La Salle Exte.sion... 
Libby, McNeil & Libby. 
Lindsay Light. 5 
Marvel Carburetor. 


i i Ms dc caddies 
Products. 
Utilities 

Do pf.. Meeevuenaeena 
Do pr ‘ui a oak 
Ward... 
Lithograph. 


Nat Elec Power A....... 2 


National Leather. 
National Standard 
Northwest Util x§ 
Do prior pf.. 

North American. Car. 
Omnibus Corp...... 
Penn Gas & Elec.... 
Pick Barth pf, A.... 
Pines Winterfront. 


Do no par... 
Do 6% pf..... 
Ss, i =e 


Do pf..... 
@RS Music....... 
Reo Motor... 
Ryan Car ........ 


Stewart-Warner 
Southwest G & El pf. 


Swift Int........ 


United Biscuit, arene’ 
Tenn. Products.......... 
Un Carbide & + pape 12 
Un Light & P, % 





Wa hl Co 

Williams Oii-o-Matic. 
Waukesha Motor 
Wolverine Cement 





~~ (2 Sepepnepeaape 


BONDS (in $1,000 Lots.) 


Cal & So Chi is..... cow Mh 
Chicago City Rys 5s..... Yo 
Chicago City & Conn 5s.. 
a ye Rys ist 5s. 


J =e 
Do is, Ser A 
Do 5s, B.. 


Do p m 5s. 
Do adj inc rape 
Com Edison 5s, 1943 
7 950. 





MB, BBG. .c.cee re 
Deo Ae, 1054......0:-. a 
Crown Will, Paper 6s. 
Cudahy Packing ‘s...... 
Gt Lakes 5%s.........- 
Houston Gulf 6%s . 


Met Elevated ext 4s. 

United P S 6s, 1929...... 99% 
Do 6s, 1942. Pisce eee k, 

Un Pub Utilities iis peees 99% 


SE ln ccc ceseeesves« 








Low. 


23% 

3% 
102 
97 

87% 





Last. 
23% 


102 
97 











Baltimore 


STOCKS 


Sales. Hig 
98 Am Wholesale pf 1OF 
1,366 Arundel Corp Y/ 
% A C Line of Conn 2 
391 Baltimore Trust 13¢ 
20 Canton Co abe 27 
3 Century Trust . 18 
17 Ches & Potomac Tel pf...117 
316 Citizens Nat Bank “ol 
1 Commercial Bank 140 


130 Commercial Credit ri 
. =  F eae 24 
75) 6Do pf B. 2¢ 
13 Do 6%% pf 7 


“Com Trust 


1,404 Con Gas, Elec Let & P 18% 





129 Do 8% pf 1281 
71 Do 6%% pf 111% 
20 Do 6% pf ‘ 108%, 
72 Consolidation Coal 1 
5 = , 
Equitable Trust . 74%, 
+ Eastern Rolling Mill ; 
+ Fidelity & Deposit 
> Farmers & M Bank 7 
Finance & Gty pf 
28 Finance Service, A 7 
50 Ga So & Fla Ist pf 444 
82 Houston Oj) pf 97 
200 Mfrs Finance 3 
te oF .. | 
24 Do 2d pf 18 
2,070 Maryland C asualty 11 
17 Mercantile Deposit 40 
353 Merch & M Bank a 
482 Mer & M Transp. 4 
3 Monon Power pf. 24 


Mt Vernon C Mills pf 82 
& New Amster Casualty 7 
Town 


Sharp & Dotne pf 
} Un Porto Rico Sugar at 
United Rys Elec 31 
U S Fidelity & Guaranty.2 
Wash, Balt & An 
66 Do pf ee 
“i West Md Dairy pf 


; 
199 
477 Old Bank. , 
10 ( 
56 
8 





BONDS (in $1, 


Bernheimer Leader 7s 
City 3%s, 1936 101 
Do 3%s, 198 M 
Do 4s, 1951 1015 
Do 4s, (961 101 
Do 4s, 1954 1 
Do 4s, 
Charleston Con Elec 45s 9 
Consol Gas 4%s... 9 
Con Gas, E L & P 4%s 99 
Elkhorn Corp 6%s 9 
17 Md Electric Ry t%s 0 
2 Do 3s os ve 
34 Un Porto Rico Sug 7s 102 
> 
‘ 
) 





ee ed 


2 Un Ry & Elec ist 4s i9 
Do income 4s 9 
Do fs, 1949. ' 101 

6 Do 6s, 1927... 1 

Oo Do ref ie..... Ro 

8 Do 6s. 1930 

99 Wash, Balt & An 5s 


Cincinnati 


STOCKS 
Hiet 

Laundry 
Rolling Mill 3 
Do pf 112 
Carey pf 118 
» Churngold sd 
Cincinnati Postal Tern 42 
City Ice & Fuel 201 
Cooper, new 

Do pf it} 
Dalton Add 87 
+ Dow Drue pf 114 
Eagle-Picher rt 
Early & Daniel 
{ Formica 
426 —— Art + 
9 Watch 8 
: pf 113 
1 Hatfield pf 104 
2 Kahns ist pf 1 
20 Kahns (partic) $4 
) Kodel Radio 11 
1 §6Do pf 2¢) 
1,148 Kroger 122 
460 Paragon 

70 =Do pf. 
1,209 Procter & Gamble 

f 








24 «Do 6% pb 114% 


32 Pure Oil 6% pf a9 
20 Do 8% pf 11 
U S Playing 
71 *U S Print & 
U 8 Shoe ‘ 
338 Cin Gas & Flec 


Card 7 
Lith 65 


139 Cin Sub Bell. 1% 


12 Cin Gas _— 4 
SNC ‘ 


“Mi Do of , 
260 Ohio Bell Tel 


Pittsburgh 


STOCKS 
Sales Hig 


110 Am Vitrified Products 


232 Am Window Glass pf 
Am W Glass Machine 
Do pf ) 





2.735 Arkansas Natural Gas 
35 Blaw Knox 
35 Byers (A M) pf. 10S 
1% Carnegie Metals. i 





32 Columbia Gas & Elec 933% 
Te Gee ME cidsenenes 107 
30 Consol Ice ....... 4 
OLS csvees 19 
Duquesne Light Ist pf..115 
Devonian Oil .. 11 

Houston Gulf Gas. 113 
RX Lone Star Gas... $ 
35 Nat Fireproofing pf 7 


“) Okla Oil & Gas 

5,241 Oklahoma N Gas ctfs 
100 Pittsburgh Brewing 
245 Do pf ... . if 
18 Peoples Sav & Trust + 
263 Pitts Oil & Gas 
215 Pittsburgh Plate Glass 
100 Pitts Steel Fdry 
45 Do pf.. 82 
2% Salt Creek c ons ( 
83! Stand Sanitary Mfg 857 
150 Waverly Oil se $2 
211 Westinghouse E & M 
380 Westinghouse Air Brake 
20 West Penn Ry pf 

BONDS 

28 Pitts Coal 5s 





1959. 1015, 








Saturday, May 21 





San Francisco 
Stock and Bond Exchange 


STOCKS 
High. Low. La 
aly Corporation 
of Italy 
rnia Packing Corp 
rpillar Tractor 
Bay Water A, pf 
leral Brandeis 
at Western Power pf 
vaiian Com’! & Sugar 
n Pineapple 
Cons Oil 











Pacific Glass A. 
stem ‘Tran pr pf 4) 
American Oil... q 4% 
fic Gas & E) Ist pf. 2 25% 4D 
fic Tel & Tel pf 110% 110% 
fine Co's, Inc 4% 65% 
field Cons Qil 19 19 
5 Union Oil 27% i 
5 Valley Water 105 10 
Ss OU of Ca seal IBY 3 
Assoclated Oil 16% 16% 
Associates. so 0% 
of California 41¥ 41 
Suga 16 1¢ 
Z rbach Corporation 1% 





BONDS 


lated G4) tis, 1935...102% 102% 1025 
System Ref 5s, 1938 68% 61% 61 

St Rwy 7s, 1940. 99% 99%, vO, 
Lux 6s, 1945. 98% 981 







= 






inas Co of Gal 6s, 39 39 

acific Gas & El Ss 194 101 101 
Sj 1 Val Water 5s,°43.100% 100% 100 
estern Pac R R os, “46 99K HO, AK, 


Philadelphia 


STOCKS 

High. Low. La 

4 Dairy pf 1K, 

e Insurance . aK, 
Stores 





rican Stores 
*l of Pa pf 





Susq pf 

Iron e* 
Traction N J 
p & Sons. 








G&«& E pf. 
mount Park T D 
Association ese 
Portiand Cement 


Do pf ae 

& Hardart, Phila 
Do N , ° 
surance of North Am. 

tor Te , 

pf 


Lake Superior 
high Navigation 
iigh Power Sec 
uismark Shoe 


o pf 
Brothers 
Schuylkill 









Salt ° 
Cent L & P pf 
*hila Co #%&§ pf 
D V% pf. 
*hi Electric 


Elec Power rcets 
Rapid Transit. 


Phila Insulated Wire. 

Phila Traction 

Phila & Western 

Scott Paper pf os 

Shreveport Pipe Line 
nley Co . 





selmont 
Mining 
on Traction 


nopah 
nopah 

















United Gas improveme nt. 108% 1077 
Un Light & Power A. 14 14 
U S$ Dairy Prod, B. 13% 134 
stmoreland Coal ... i fj 
West Jersey & Seashore. 3 42 
West End Trust ° 385 $8 
York Ry pf errr es. 1 
BONDS (in §1,000 Lots) 
Ar Gas & Elec 5s... 9 
Advance Bag & Pap is 10 
4 T Baker 64s ° 1001 
msol Traction N J 58 89 
ec & People's ctfs 4s. y 
etz Realty ts . uk 
terstate Ry 4s8....... v2 
stone Telephone is.. 95% 
high Nav con 4%s Hy, 
ople’s Pass ds tb 
Phila Co con 101% 
| a Elec 19 104 
Do 5%s 107 
Do 3 104 
Do 1 17 
Do 6s % w7T% 
Phila Elec Power 5%s 4 Way 
Rys 4s cfs tit 
York Ry 5s 96 


8 


s 





Montreal 


STOCKS 
High Low Last 





Abitibi P & P Co, Ltd.... 90% 88% 8 
Asbestos Corp., Ltd., non- 

ON OE ak icvvexsowen -» 20% 20 20) 
Atlantic Sugar Refining 20, 28% 28 
Brazilian Power ..... .-144% 187% *14 

> Br Emp Steel cum Ist pf. 204 20 yt 
Br. Emp Steel cum 2d pf. 2 pay 

Bromp Pulp & P Co, Ltd. 32 4 
Canada Cement ......... 10 1 
Can Car & Fdy pf. a 924 
Can Ind Alcohol...... 29 291 
Can 8S § Lines, new $8 i8 

Do cum pf..... 92 94 
Cons Smelting .... 250 20 
Dominion Bridge 183 1881 
Dominion Glass 121 12314 
Dominion Textile ........ 118 118 
Laurentide Co, Ltd. 93 i) 
Moatreal Power .... RAY 8 
National Breweries . io ti 
Span Riv P & P, Ltd, wt. 113 1 
Steel Co of Canada. 129% 130 
Twin City 66 evedese ° 48%, 
Wayagamack P Co, new. 72% 
Winnipeg Electric Ry 6% 66 





div 





Friday, May 27, 1927 











er OX OTOE 




















“Manhattan Travelers’ Service” 


Our Foreign Department is prepared to relieve you of every 
detail in planning or completing arrangements for your trip 
abroad. All inquiries concerning any. phase of your travel 
plans or of your foreign financial transactions will receive 
prompt and efficient attention. Call, write or telephone. 


Travelers’ Checks 

Foreign Currency - 
Securities Cared For 
Schedules of Sailings 
Passport Information 

Travelers’ Letters of Credit 
Commercial Letters of Credit 
Letters of Introduction to Our 
2,000 Foreign Correspondent Banks 


BANK of the MANHATTAN COMPANY: 














OFFICES 
MAIN OFFICE: 40 WALL STREET, NEW YORK 
Union Square Office: Union Square at 16th St. Madison Avenue Office: Madison Ave. at 43d St. 


38 Offices in Boroughs of Brooklyn and Queens 
STEPHEN BAKER, PRESIDENT 







































Gale iat ha 
ee 








